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0LW 9HUDQVWDOWXQJVNDOHQGHU 2NWREHU XQG 1RYHPEHU 
1HZVSDSHU IRU JXHVWV RI WKH 6D[RQ 6ZLW]HUODQG DQG'UHVGHQ
ZZZ6DQGVWHLQ.XULHUGH
=HLWXQJIU)UHXQGHGHU6lFKVLVFKHQ6FKZHL]
-DKUJDQJ$XVJDEH6HSW2NWREHU
ZZ6DQGVWHLQ.XUL UGH
)U)UHXQGHYRQ6lFKVLVFKHU6FKZHL]XQG(U]JHELUJH
-DKUJDQJ $XVJDEH 2NWREHU1RYHPEHU
Ä(VLVWZLHGHU.DVSHU]HLW³KHLWHVYRP
ELV2NWREHULQXQGXPGHQ(U]JHELUJVRUW
%lUHQIHOV%HUHLWV]XP0DO¿QGHWDQYHU
VFKLHGHQHQ9HUDQVWDOWXQJVRUWHQGDV3XSSHQ
WKHDWHUIHVWVWDWW(OI3XSSHQXQG)LJXUHQ
WKHDWHUVLQGPLWYRQGHU3DUWLH
9RP2NWREHUELV1RYHPEHU
¿QGHQLQGHU6lFKVLVFKHQ6FKZHL]ZLHGHU
GLH.XOLQDULVFKHQ:RFKHQVWDWW+RWHOV
XQG5HVWDXUDQWVXQGHLQKHLPLVFKH+HU
VWHOOHUEHWHLOLJHQVLFKDQGHU$NWLRQ9LHOH
*lVWHZHUGHQDOOHURUWVHUZDUWHW 
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ͻtŝƌŽƌŐĂŶŝƐŝĞƌĞŶŐĞƌŶ/ŚƌĞ
tĞŝŚŶĂĐŚƚƐĨĞŝĞƌŶĂĐŚ/ŚƌĞŶ
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7KHPHQLQGLHVHU$XVJDEH
:DQGHUNODVVLNHU3UHELVFKWRU6HLWHQ
6DQGVWHLQ.XULHULQIRUPLHUW
/DQGKRWHO
+HLGHNUXJ6XSHULRU
ŽƩĂͲEƌ͘ ϱϬ͕ϬϭϳϵϲŽŚŵĂ
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&ĞŝĞƌŶ͕dĂŐƵŶŐĞŶ͕
ĂƚĞƌŝŶŐ͕
&ƌĞŝǌĞŝƚͲƵ͘tĞůůŶĞƐƐͲ
ĂŶŐĞďŽƚĞ
=XU'ROOH
%RRWVKDXV
WĂŶŽƌĂŵĂƌĞƐƚĂƵƌĂŶƚ
dĞƌƌĂƐƐĞŵŝƚ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dĞůͬ͘&Ăǆ͗ϬϯϱϬϭϰϰϳϴϬϮ
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,ĞŝĚĞŬƌƵŐ͗KŬƚŽďĞƌĂǇƌŝƐĐŚĞtŽĐŚĞ
ĂŶƐĐŚůŝĞƘĞŶĚ<ƵůŝŶĂƌŝƐĐŚĞtŽĐŚĞ
^ŝĞŵƂĐŚƚĞŶŝŵ^ĂŶĚͲƐƚĞŝŶ<ƵƌŝĞƌǁĞƌďĞŶ͍
dĞůĞĨŽŶ͗
ϬϯϱϬϮϯ
ϲϬϲϱϬ
ŝŶĨŽΛƐĂŶĚͲ
ƐƚĞŝŶŬƵƌŝĞƌ͘ĚĞ
tŝƌďĞƌĂƚĞŶ
ŝ^ĞŐĞƌŶ͘
ǁǁǁ͘ƐĂŶĚͲ
ƐƚĞŝŶ<ƵƌŝĞƌ͘ĚĞ
%DKQKRIJDVWlWWH
®5DWKHQHU)HOVHQEOLFN£
Ä0LWGHPEHVWHQ%OLFNDXIGLH%DVWHL³
%LHUJDUWHQ3OlW]H*DVWUDXP3OlW]H
7lJOLFKDE8KUJH|IIQHW
+-7KLHW]H(OEZHJ5DWKHQ
7HO
$UWKXU7KLHPDQQ6WU
3LUQD
7HO
7lJOLFKDE8KUJH|IIQHW
+LHUJLEWµV7KULQJHU.O|H
9RQ3LUQD5LFKWXQJ6WROSHQ
IDKUHQGWULIIWPDQDP2UWVDXVJDQJ
3LUQDDXIGHQ*DVWKRIXQG3HQVLRQ
Ä:HLH7DXEH³'HUDQHLQHP
JURHQ3DUNSODW]JHOHJHQH*DVW
KRIPXWHWDXIGHQHUVWHQ%OLFN
HWZDVXQVFKHLQEDUDQ'RFKGDV
WlXVFKWGHQQGLH7UDGLWLRQVJDVW
VWlWWHKDWHVLQVLFK
,P,QQHUHQHUZDUWHWGLH*lVWH
HLQJUR]JLJHUXQGJHPWOLFK
HLQJHULFKWHWHU*DVWUDXPPLWDQ
VFKOLHHQGHP)HVWVDDOGHURIW
DXFKIU)HLHUOLFKNHLWHQXQG7D
JXQJHQYRQELV3HUVRQHQ
JHQXW]WZLUG7DQ]YHUDQVWDOWXQJHQ
VWHKHQDOOHYLHU:RFKHQDXIGHP
3URJUDPP(LQWULWWIUHL1lFK
VWHU7HUPLQLVWGHU1RYHPEHU
=XGLHVHP$QODVVVWHKWGHU
&KHIGHV+DXVHV*HUW5RWKOlQGHU
DXVQDKPVZHLVHPDOQLFKWVHOEVW
KLQWHUGHP7UHVHQVRQGHUQJLEW
GHQ'-'DVLVWIULKQNHLQ3UR
EOHPLVWHUGRFKDXV''5=HLWHQ
DOV6WDDWOLFKJHSUIWHU6FKDOOSODW
WHQXQWHUKDOWHUDQHUNDQQW

'RFKVHLQHLJHQWOLFKHV0HWLHU
LVWGLHSURIHVVLRQHOOH%HZLUWXQJ
VHLQHU*lVWH:LHHVVLFKIUHL
QHQJHEUWLJHQ7KULQJHUJHK|UW
VWHKHQGDQDWUOLFKUHJHOPlLJ
DXFKVHOEVWKHUJHVWHOOWH7KULQJHU
.O|HDXIGHU6SHLVHNDUWH'LH
5HQQHU]XU=HLWVLQGKHUEVWJHPl
.UELVFUHPVXSSHPLWJHU|VWHWHQ
3LQLHQNHUQHQRGHU.DPPVWHDNPLW
:DOGSLO]HQXQG+HU]RJLQNDUWRI
IHOQ7lJOLFKJLEWHVHLQZHFKVHOQ
GHV*HULFKWLP$QJHERW
:HUIUGLH$GYHQWVRGHU:HLK
QDFKWV]HLWHLQHQ%HVXFKLQGHU
Ä:HLHQ7DXEHSODQWVROOWHMHW]W
VFKRQUHVHUYLHUHQ5HVWNDUWHQJLEW
HVDXFKQRFKIU6\OYHVWHU
9RQ-DQXDUELV$SULOZLUG
GHU*DVWKRILPPHUPLWWZRFKVXQG
GRQQHUVWDJVJHVFKORVVHQEOHLEHQ
DXHUHVVLQG9HUDQVWDOWXQJHQJH
EXFKWRGHUHVLVW)HLHUWDJ
2NWREHU7DJGHU$XVELOGXQJLP%6=7HFKQLN3LUQD
$P2NWREHU¿QGHW]XPHOIWHQ
0DOGHUÄ7DJGHU$XVELOGXQJ³GHV
/DQGNUHLVHV6lFKVLVFKH6FKZHL]
2VWHU]JHELUJHLQ3LUQDVWDWWXQG
QRFKQLH]XYRUZDUGLH1DFKIUD
JHVHLWHQVGHU8QWHUQHKPHUVR
JURZLHLQGLHVHP-DKU=XGHQ
7HLOQHKPHUQ]lKOHQ%HWULHEHXQG
9HUElQGHMHGHU%UDQFKHHJDORE
+DQGHORGHU+DQGZHUN,QGXVWULH
RGHU%LOGXQJVWUlJHU
'LH$XVVWHOOHUSUlVHQWLHUHQLQ
GHQ5lXPOLFKNHLWHQGHV%HUXI
OLFKHQ6FKXO]HQWUXPVIU7HFKQLN
LQ3LUQD&RSLW]YRQ8KUELV
8KULKU$XVELOGXQJVDQJHERWXQG
VLQGIUDOOH)UDJHQRIIHQ'LH
%HVXFKHUN|QQHQKLHUHUVWH.RQ
WDNWH]XPYLHOOHLFKW]XNQIWLJHQ
$XVELOGXQJV%HWULHENQSIHQ
$XFKYLHOH*DVWURQRPHQGHU
5HJLRQZHUGHQGLH*HOHJHQKHLW
QXW]HQIUGLHDWWUDNWLYHQ$XVELO
GXQJVDQJHERWHLQLKUHQ+lXVHUQ
]XZHUEHQ
Ä'HU%HGDUIDQ)DFKNUlIWHQLVW
LQDOOHQ%HUHLFKHQXQVHUHU+R
WHOVXQG*DVWVWlWWHQVHKUKRFK
*HVXFKWZHUGHQDXIGHU0HVVH
GHVKDOEXQVHUH]XNQIWLJHQ.|
FKLQQHQXQG.|FKH5HVWDXUDQW
PLWDUEHLWHUXQG)DFKNUlIWHIUGLH
DQGHUHQ6HUYLFH%HUHLFKH:LU
KRIIHQPLWXQVHUHQYLHOIlOWLJHQ
$QJHERWHQDXIGHU$XVELOGXQJV
PHVVHYLHOH,QWHUHVVHQWHQEHJHLV
WHUQ]XN|QQHQ³VDJW*XQWHU
&ODXV*HVFKlIWVIKUHU'(+2*$
6DFKVHQ5HJLRQDOYHUEDQG6lFK
VLVFKH6FKZHL]H9
$XIGHUJU|WHQ$XVELOGXQJV
PHVVHLQGHU5HJLRQN|QQHQGLH
MXQJHQ%HVXFKHUDXHUGHPGHQHL
QHQRGHUDQGHUHQ7LSSIUGLH*H
VWDOWXQJYRQ%HZHUEXQJVPDSSHQ
XQGIUGLH:DKOGHVSDVVHQGHQ
2XW¿WVEHL%HZHUEXQJVJHVSUlFKHQ
PLWQDFK+DXVHQHKPHQVRZLHDXI
:XQVFKHLQ%HZHUEXQJVFRDFKLQJ
GXUFKIKUHQ
'LHDQVFKOLHHQGH3DUW\LVWLGHDO
JHHLJQHWXPDXFKXQWHUHLQDQGHU
VR]XVDJHQYRQ]XNQIWLJHP$=8
%,]X$=8%,HUVWH9HUELQGXQJHQ
]XNQSIHQ$OVPXVLNDOLVFKHVÄ,
7SIHOFKHQ³GHV7DJVGHU$XV
ELOGXQJZLUGGHUÄ)ODWVWDU³6LHJHU
)DELDQ%XFKGLH%XQGHVZHKU
%KQHURFNHQ
$WWUDNWLYH$QJHERWHPLW3DUW\
3HQVLRQ	*DVWKRIÄ:HLH7DXEH³3LUQD
,QK/XW]6FKPLGW%DXHUQJDVVH*RKULVFK273DSVWGRUI7HO)XQN)D[LQIR#JDHVWHKDXVVFKPLGWGHZZZJDHVWHKDXVVFKPLGWGH
0LWKHUUOLFKHP$XVEOLFNDXIGLH%HUJHLGHDOHU$XVJDQJVSXQNWIU:DQGHUXQJHQXQG$XVÀJH
)HULHQKDXV )HULHQZRKQXQJHQ =LPPHU IU3HUVRQHQ1LFKWUDXFKHUKDXVJHPWOLFKHU$XIHQWKDOWVUDXPPLW 6DW79 .FKHQ]HLOH*ULOOP|JOLFKNHLW DXI GHU 7HUUDVVH +DXVWLHUDXI$QIUDJH,QWHUQHW]XJDQJ.LQGHUVSLHOSODW]9HUPLHWXQJ JDQ]MlKULJ3UHLV DE(85S31DFKW+DXVSURVSHNWDQIRUGHUQ
XPJHEHQYRQWUDXPKDIWHU1DWXU
/LOLHQVWHLQVWU,3RUVFKGRUI:DOWHUVGRUI7HOLQHVSHWWHUV#DROFRP
ELV6FKODFKWIHVW%LWWHUHVHUYLHUHQ7lJOLFKDE8KUJH|IIQHW0LWWZRFK5XKHWDJ
hŶƐĞƌŬůŝŵĂƟƐŝĞƌƚĞƐĂĨĠ
ďŝĞƚĞƚ/ŚŶĞŶŝŶĂŶŐĞŶĞŚŵĞƌ
ƚŵŽƐƉŚćƌĞĞŝŶƵŵĨĂŶŐͲ
ƌĞŝĐŚĞƐŶŐĞďŽƚĂŶ
<ĂīĞĞƐƉĞǌŝĂůŝƚćƚĞŶƵŶĚ
<ƂƐƚůŝĐŚŬĞŝƚĞŶĂƵƐĚĞƌ
ĞŝŐĞŶĞŶ<ŽŶĚŝƚŽƌĞŝ͘
&ƌƺŚƐƚƺĐŬƐďƵīĞƚƚćŐůŝĐŚĂďϳ͘ϯϬhŚƌ͊
3LUQDXQG8PJHEXQJ
Noch bis 11. November Sonderausstellung 

 	
Einer der bekanntesten Landschaftsmaler zeigt ausge-
wählte Werke der Sächsischen Schweiz
Besichtigung täglich (außer Montag) 10 –17 Uhr
Stadtmuseum Pirna
Klosterhof 2, 01796 Pirna | Telefon 03501 556 462
Stadtbibliothek Pirna
Dohnaische Straße 76, 01796 Pirna | Tel. 03501 556 375
9. November bis 7. Dezember
Multimediale Ausstellung des Anne-Frank-Zentrum 
!"	
Besichtigung: Di – Fr 10 – 19 Uhr, Sa 9 –13 Uhr
TouristService Pirna (im Canalettohaus)
Am Markt 7, 01796 Pirna | Telefon 03501 556 446
#
06./13./20./27. und 31.10. jew. 14 – 15.30 Uhr
Preis: Erwachsene 5 EUR, Kinder 6 – 16 Jahre 3 EUR
#
06./13./20./27.10 jew. 10 – 11.30 Uhr
Preis: Erwachsene 5,50 EUR, Kinder 6 – 16 Jahre 2 EUR
#
01./08./15./22./29.10 jew. 14 – 15.30 Uhr
Preis: Erwachsene 5,50 EUR, Kinder 6 – 16 Jahre 2 EUR
#!
03./10./17./24./31.10 jew. 18 – 20 Uhr
Preis: Erwachsene 7 EUR, Kinder 6 –16 Jahre 3,50 EUR
Alle ö$entlichen Führungen beginnen am  
TouristService Pirna, Am Markt 7, 01796 Pirna 
Anmeldung telefonisch 03501 556 446 oder online  
unter www.pirna.de/stadtfuehrungen
.HU]HQVHOEHU]LHKHQ
. ULHW]VFKZLW]HU.HU]HQWUlXPH
. ULHW]VFKZLW]3LUQD
7HO)D[
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=XP%HLVSLHOYHUDQVWDOWHQGDV
6FKORVV:DFNHUEDUWKGLH)HVWXQJ
.|QLJVWHLQXQGGHU%DURFNJDU
WHQ*URVHGOLW]HLQHVSDQQHQGH
6FKDW]VXFKHIUGLHJDQ]H)DPLOLH
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XQGVHP6HQIGUIHQDQGLHVHU
6WHOOHQDWUOLFKQLFKWIHKOHQ
:lKUHQGGHUJHVDPWHQ:LHVµQ
:RFKHJLEWHV]XGHPED\ULVFKH
6SH]LDOLWlWHQVRZHLWGDV$XJH
UHLFKW9RP%LHUNXWVFKHUJXODVFK
PLW6FKZHLQDV6FKZHLQHÀHLVFK
6DXHUNUDXWXQG6HPPHONQ|GHOQ
EHU/HZDNlVPLW6SLHJHOHLXQG
*XUNHQ.DUWRIIHO6DODWELVKLQ
]XP.DLVHUVFKPDUUQPLW5RVLQHQ
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1HXH$WWUDNWLRQLQ6FKPLOND
+LVWRULVFKH0KOH	%lFNHUHLHU|IIQHW
.U]OLFKZXUGHGLH6FKPLON¶VFKH
:DVVHUPKOHZLHGHULKUHU%HVWLP
PXQJEHUJHEHQ'LH0KOHOHJWH
GHQ*UXQGVWHLQIUGHQ2UW
6FKPLONDDQGHU(OEH
9RQ0DOHUQXQG6FKZHL]UHLVHQ
GHQXPDOV*DVWKDXVXQG
1DFKWTXDUWLHUYLHOEHVXFKWYHUORU
VLHLP-DKUKXQGHUWOHLGHUDQ
ZLUWVFKDIWOLFKHU%HGHXWXQJ6R
OLHJWVHLWGLH0DKO
POOHUHLXQGVHLWGLH
%URWElFNHUHLVWLOO
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-DKUHDOWH7UDGLWLRQLQ
6FKPLONDZLHGHUEHOHEW
7lJOLFKGUHKWVLFKQXQ
ZLHGHUGDV0KOUDG
DQJHWULHEHQYRQHLQHU
4XHOOHQXU0HWHUREHU
KDOEGHU0KOH'HU%lFNHU
XQG0OOHUOlVVWVLFKEHL
VHLQHU$UEHLWEHUGLH6FKXO
WHUVFKDXHQPDKOWMHGHQ
7DJ|NRORJLVFKHV.RUQ]X
IHLQVWHP0HKO]HLJWGLH
EHUOLHIHUWH+DQGZHUNV
NXQVWElFNWLPKLVWRULVFKHQ
DOWGHXWVFKHQ+RO]EDFNRIHQ
XQGSÀHJWGLH7UDGLWLRQGHU
DOWHQ0OOHUVOHXWH%HVXFKHU
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6FKDXULJH*HVFKLFKWHQXQGYHU
UFNWHU*DOJHQKXPRUODVVHQGHV
.|QLJVWHLQV8UJHVWHLQHDXIHUVWH
KHQXQGGXUFKGLH*HZ|OEHZDQ
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)HGHU+DOORZHHQ)HL
HUZWLJHQQLFKWVWLOOVWHKHQ
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GHV9DPSLUV/HEHQVHOL[LHU
DXIZDUWHW8QGZHULQ
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=ZHL3UHLVHIU1DWLRQDOSDUNEDKQKRI
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%HLP:HWWEHZHUE]XP)DKUW]LHO
1DWXU$ZDUGIUHXWHPDQ
VLFKEHUGHQ]ZHLWHQ3ODW]'LH
VHQ:HWWEHZHUEUXIHQ%81'
1DWXUVFKXW]EXQG'HXWVFKODQG
9HUNHKUVFOXE'HXWVFKODQGXQGGLH
'HXWVFKHQ%DKQDXV
%HVRQGHUVZUGLJWHPDQGHQ
LQGHQOHW]WHQ-DKUHQDEJHVFKORV
VHQHQ8PEDXGLHVHVZLFKWLJHQ
g319.QRWHQSXQNWHV*OHLFK
1DWLRQDOSDUNSDUWQHUEHWULHEHKDEHQ
VLFKQHEHQGHU6WDGW%DG6FKDQ
GDXXQGGHQg319%HWUHLEHUQDP
8PEDXHQJDJLHUWXQGLQ]ZLVFKHQ
GRUWHLJHQH*HVFKlIWVIHOGHUHLQJH
ULFKWHW(LQHJXWH9RUDXVVHW]XQJ
GDIUGDVVVFKRQLQQlFKVWHU=HLW
EHUZHLWHUH)RUWVFKULWWH]XEH
ULFKWHQVHLQZLUG$OV
HLQ(UIROJVUH]HSWLVW
DXFKGLHJXWH=XVDP
PHQDUEHLWGHU3DUWQHU
YRU2UWKHUYRUJHKR
EHQZRUGHQ
%HVRQGHUVIU
:DQGHUXQJHQLQGLH
1DWLRQDOSDUNUHJLRQ
LVWGLHVHUHUVWH1D
WLRQDOSDUNEDKQKRI
'HXWVFKODQGVKHU
YRUUDJHQGJHHLJQHW
:DQGHUEXVVHIDKUHQ
VSH]LHOODQGHQ:R
FKHQHQGHQLQGLH
5HJLRQ
(LQZHLWHUHU3UHLV
ZXUGHDP6HSWHPEHUDP
%DKQKRIEHUJHEHQ)UGHQHU
VWHQ7RXULVPXVEDKQKRI'HXWVFK
ODQGVVWLPPWHPDQDXFKIUGHQ
1DWLRQDOSDUNEDKQKRI%DG6FKDQ
GDX'LH$OOLDQ]SUR6FKLHQHYHUJ
DEHUVWPDOLJGHQ6RQGHUSUHLV
7RXULVPXVEHLP:HWWEHZHUE
%DKQKRIGHV-DKUHV
:DOGKXVFKHLQ+LQWHUKHUPVGRUIDOV)DPLOLHQZDQGHUZHJSUlPLHUW$EZHFKVOXQJSXUIU*URXQG.OHLQ
'LH:DOGKXVFKHLVWÄHLQLGHDOHV
$UHDOIU)DPLOLHQPLWHLQHP
DEZHFKVOXQJVUHLFKHQXQGH[]HO
OHQWDXVJHVFKLOGHUWHQ:HJHQHW]³
'LHVHVXQGQRFKYLHOPHKU/RE
VSUDFKGLH7RXULVPXVPDUNHWLQJJH
VHOOVFKDIW6DFKVHQDXVQDFKGHP
VLHGDV:DOGLQIRUPDWLRQVJHOlQGH
LP1DWLRQDOSDUNQDKHGHU+LQ
WHUKHUPVGRUIHU%XFKHQSDUNKDOOH
JHSUIWKDWÄ'HU:DQGHUZHJLVW
HLQ]LJDUWLJXQGEHLVSLHOKDIWIU
GLH5HJLRQ6lFKVLVFKH6FKZHL]
6SLHOHULVFKZLUGPDQDXIPHKUH
UHQ3IDGHQGXUFKGLH:DOGKXVFKH
JHIKUW$EZHFKVOXQJSXU³(LQ
EHVVHUHV8UWHLONRQQWHVLFKGLH
1DWLRQDOSDUNYHUZDOWXQJNDXP
ZQVFKHQ
'LH3UIHUGLHGDV*HOlQGH
XQDQJHPHOGHWXQWHUGLH/XSHQDK
PHQZDUHQEHJHLVWHUW
Ä6SH]LHOOGHU$EHQWHXHUSIDG
HUNOlUWVSLHOHULVFKXQGLQWHUDNWLY
GLH%HVRQGHUKHLWHQGHU1DWXU
$XIGHP:HJZLUGGLHJHVDPWH
)DPLOLHLQWHUDNWLY0DQGDUIHLQ
%HWWLP:DOGSURELHUHQLQHLQHP
,UUJDUWHQGHQULFKWLJHQ:HJ¿Q
GHQ$XVVLFKWHQJHQLHHQNOHW
WHUQ%DODQFHKDOWHQ:XU]HOQYRQ
XQWHQEHWUDFKWHQXQGYLHOHVPHKU³
'HU:HJLVWEHLVSLHOKDIWIUGLH
5HJLRQXQGHLQ]LJDUWLJLQVHLQHU
.RPSDNWKHLW'LH6WUHFNHLVWYRQ
LKUHU%HVFKDIIHQKHLWKHUVHKUDE
ZHFKVOXQJVUHLFK³
9HUVFKLHGHQHWKHPDWLVFKH:HJH
JLEWHV]XVSH]LHOOHQ1DWLRQDO
SDUNWKHPHQZLHÄ1DWXUJHQXVV³
XQGÄ+LVWRULVFKH:DOGQXW]XQJ³
%HLOHW]WHUHP7KHPDOHUQWPDQ
DXFKGLHVSHNWDNXOlUH+XVFKH
NHQQHQ'LHPHLVWHQ:HJHVLQG
EDUULHUHIUHLJHQDXZLHGLH]XU
:DOGKXVFKHJHK|UHQGH1DWLRQDO
SDUNLQIRUPDWLRQVVWHOOHÄ%HL]H
KDXV³+LHUNDQQPDQLQGHXWVFKHU
XQGWVFKHFKLVFKHU6SUDFKHYLHO
:LVVHQVZHUWHVEHUGHQ1DWLRQDO
SDUNHUIDKUHQ$XHUGHPJLEWHV
LPÄ%HL]HKDXV³HLQHEDUULHUHIUHLH
|IIHQWOLFKH7RLOHWWH
1XW]HQ6LHGLH+HUEVWWDJHXQG
GLH+HUEVWIHULHQIUHLQHQHUOHE
QLVUHLFKHQ$XVÀXJPLW
GHUJDQ]HQ)DPLOLHLQ
GLH1DWXUEHL+LQWHU
KHUPVGRUI'HUIDPLOL
HQIUHXQGOLFKH2UWPLW
VHLQHQYLHOHQJXWHUKDO
WHQHQ8PJHELQGHKlX
VHUQLVWGLHHLQ]LJH1DWL
RQDOSDUNJHPHLQGHLQGHU
6lFKVLVFKHQ6FKZHL]
,QGHU:DOGKXVFKH
EHL+LQWHUKHUPVGRUI
DPREHUHQ(QGHGHV
.LUQLW]VFKWDOHVOHUQHQ
.LQGHUVSLHOHULVFKGHQ
=XVDPPHQKDQJYRQWR
WHP+RO]DOV1DKUXQJV
JUXQGODJHXQG/HEHQV
UDXPIUGLHSUlFKWLJHQ
%RFNNlIHUNHQQHQ
)RWR0DWWKLDV%|WWJHU
6DPVWDJ2NWREHU8KU
([NXUVLRQ]X1DWXUVFKXW]XQG7RXULVPXV:HJHNRQ]HSWLRQLP1DWL
RQDOSDUN7UHIISXQNW3ROHQ]WDO3DUNSODW])ULQ]WKDOPKOH'XUFKIK
UXQJ$.QDDNXQG)55LFKWHU0LWDUEHLWHUGHU1DWLRQDOSDUNYHUZDO
WXQJ$FKWXQJ7ULWWVLFKHUKHLWXQEHGLQJWHUIRUGHUOLFK
'RQQHUVWDJ2NWREHUELV8KU
:DOGNXQGOLFKH([NXUVLRQ:DOGSÀHJHLP1DWLRQDOSDUNZDUXP"
7UHIISXQNW3DUNSODW]6FKPLOND'XUFKIKUXQJ1DWLRQDOSDUN5HYLHU
OHLWHU-7KDOPDQQ
6DPVWDJ2NWREHU8KU
.OHWWHUQXQG1DWXUVFKXW]"*HIKUWH:DQGHUXQJPLW$QWZRUWHQDXI
GLHVH)UDJHVRZLHEHUGLH%HVRQGHUKHLWHQGHV%HUJVSRUWHVLQGHU
1DWLRQDOSDUNUHJLRQ6lFKVLVFKH6FKZHL]+LQZHLV7ULWWVLFKHUKHLWHUIRU
GHUOLFK7UHIISXQNW3DUNSODW]6FKPLOND'XUFKIKUXQJ)55LFKWHU
1DWLRQDOSDUNYHUZDOWXQJ-XOLDQHXQG7KRPDV%|KPHU
hEHUGLHWXUQXVPlLJVWDWW¿QGHQGHQ:DQGHUXQJHQXQG([NXUVLRQHQ
N|QQHQ6LHVLFKLP9HUDQVWDOWXQJVNDOHQGHUDXI6HLWHLQIRUPLHUHQ
'HQ9HUDQVWDOWXQJVNDOHQGHUGHV1DWLRQDOSDUN]HQWUXPV¿QGHQ6LHDXI
6HLWHGLHVHU$XVJDEH
9HUDQVWDOWXQJHQGHU
1DWLRQDOSDUNYHUZDOWXQJ
1DWLRQDOSDUNLQIRUPDWLRQVVWHOOH
DXIGHU%DVWHL
%DG*RWWOHXED.XURUW%HUJJLHKEHO
849,- €
14-Tage-Angebote
$+4:6'*#0&.60)'0
425,- €
7-Tage-Angebote
$+4:6'*#0&.60)'0
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'DV.UlXWHUVDPPHOMDKUJHKW]X(QGH,FKQXW]HGLHYHUEOLHEHQH=HLWXP:LOGIUFKWH
XQGGLH:XU]HOQVRPDQFKKHLOVDPHU3ÀDQ]H]XHUQWHQ%HVRQGHUVZLFKWLJLVWPLUGLH%H
YRUUDWXQJPLW%HLQZHOOZXU]HO'LHVHNUlIWLJHJURHPLWUDXHQERUVWLJHQ%OlWWHUQYHUVH
KHQH3ÀDQ]HZLUGYRQYLHOHQYHUNDQQWVWHKWVLHGRFKRIWPDOVLP*DUWHQLQHLQHU(FNHXQG
OlVVWVLFKWURW]LQWHQVLYVWHQ%HPKXQJHQQLFKWPLWGHP6SDWHQNRPSOHWWDXVJUDEHQXQG
VRPLWIUDOOH=HLWHQHQWIHUQHQ:HQQPDQFKH=HLWJHQRVVHQZVVWHQZDVVLHGDIUHLQH
+LOIH3ÀDQ]HIUDOOHUOHL.QR FKHQXQG6SRUWYHUOHW]XQJHQYHUWHXIHOQ
,Q XQVHUHU *HJHQG JLEW HV NHLQ$UQLND%HLQZHOOLVWGDVHLQKHLPLVFKH
*HJHQVWFN GDV VR EHKDXSWH LFKVRJDUYHUWUlJOLFKHULVWYHU
XUVDFKW$UQLND GRFKPDQFKPDO +DXWUHL]XQJHQ%HLP%HLQZHOO
KDEH LFK GDV QRFK QLFKW JH K|UW+DXSWVlFKOLFKLQGHU:XU]HO
EHKHUEHUJW GLH 3IODQ]H 6WRIIHGLHEHL9HUVWDXFKXQJHQ
3UHOOXQJHQ =HUUXQJHQ 9HUNDONXQJHQ.QRFKHQEUFKHQ
XQG VRJDU EHL$UWKURVH OLQ GHUQXQGDXFKKHLOHQ6FKRQLP
$OWHUWXP ZXUGH %HLQZHOO YHUZHQGHW
1HEHQ KHLOVDPHQ 6WRIIHQ VLQGDXFKJLIWLJH3\UUROL]LGLQDO
ND OR LGH  LQ  GH U  3 I ODQ]H HQW KDOWHQGLH/HEHUVFKlGLJHQGVLQG
'HVKDOE GDUI%HLQZHOO QLFKW HLQ JHQRPPHQZHUGHQDXHUDOV
+RP|RSDWKLVFKHV0LWWHO6RPLWVHW]H LFKGLHJHUHLQLJWHNOHLQJHVFKQLW
WHQH:XU]HOLQ$ONRKROIU8PVFKOlJHRGHULQ3ÀDQ]HQ|OIUHLQHVHKUZLUNVDPH%HLQ
ZHOOVDOEHDQ%HVRQGHUVZLFKWLJ:HQQLFK:XU]HOQDXVJUDEHEOHLEWLPPHUHLQ6WFNLQ
GHU(UGHP|FKWHLFKLP)ROJHMDKUGRFKDXFKZLHGHUHUQWHQGUIHQ
:HUQRFK*HQDXHUHVHUIDKUHQXQGGLHVHWROOH3ÀDQ]HQlKHUNHQQHQOHUQHQP|FKWHKDW
GD]XGLH0|JOLFKNHLW]XP:XU]HOJUlEHUWDJDP2NWREHUDE8KULQGHU.UlXWHUEDX
GHÄ$P:DOG³LQ+LQWHUKHUPVGRUI
+HU]OLFKHQ*UXDXVGHU.UlXWHUEDXGHÄ$P:DOG³,KUH-DQHW+RIIPDQQ
2EHUHU/DGHQEHUJE
%HUJJLHKEHO
7HOPDUJLWWDUHKQ#VDO]VFKHXQHGHZZZVDO]VFKHXQHGH
)KOHGLH.UDIW
GHV6DO]HV
*H|IIQHW0R8KU'L)U8KU8KU6D8KU
)DPLOLHQPLW.LQGHUQ'L'R8KU	6D8KU$QPHOGXQJHUIRUGHUOLFK
7LSSVYRQGHU.UlXWHUKH[H
%HLQZHOORIWYHUNDQQWH+HOIHULQ
'RQQHUVWDJ2NWREHU
9RQ%DG*RWWOHXEDRGHU%HUJ
JLHKEHOIDKUHQ6LHPLW,KUHP
5DGUHLVHOHLWHUWDODEZlUWVQDFK
%DKUDYRQGDDXVEHU5DXP]XU
*UHQ]SODWWHPLWKHUUOLFKHU$XV
VLFKW'DQDFKUDGHOQ6LHHQWODQJ
GHU*UHQ]H]X7VFKHFKLHQGXUFK
HLQHQ)LFKWHQEHVWDQGXQGN|QQHQ
YRPFDPKRKHQ=HLVLJVWHLQ
GHQ$XVEOLFNLQV2VWHU]JHELUJH
JHQLHHQ9RQKLHUDXVJHKWHV
GXUFKGDV%DKUDWDO]XUFNQDFK
%DG*RWWOHXEDRGHU%HUJJLHKEHO
7UHIISXQNW8KUDQGHU7RXULVWLQ
IRUPDWLRQ%DG*RWWOHXED8KU
DQGHU7RXULVWLQIRUPDWLRQ%HUJJLH
KEHO'DXHUFD6WXQGHQ7HLO
QDKPHJHEKU¼SUR3HUVRQ
)UHLWDJ2NWREHU
5DGWRXU]ZLVFKHQ6DFKVHQXQG
*HIKUWH5DGWRXUHQLP2NWREHU
=ZLVFKHQ6lFKVLVFKHU
6FKZHL]XQG2VWHU]JHELUJH
%|KPHQ9RP7UHIISXQNWJHKW
HV]XU%XVKDOWHVWHOOHGHQQ6LH
QXW]HQGHQ)DKUUDGEXVELVLQV
WVFKHFKLVFKH7LVD9RQGRUWUDGHOQ
6LHGXUFKGLH%|KPLVFKH6FKZHL]
LQV(OEWDO1XQJHKWHVEHU(O
EHUDGZHJELV3LUQD'RUWVWHLJHQ
6LHZLHGHULQGHQ)DKUUDGEXVXQG
ZHUGHQZLHGHUQDFK%DG*RWWOHX
EDJHEUDFKW
7UHIISXQNW8KU%DG*RWWOHX
ED0DUNWSODW]3RVWPHLOHQVlXOH
'DXHUFD6WXQGHQ7HLOQDKPH
JHEKULQNO)DKUUDGEXV¼S3
$QPHOGXQJLQGHQ7RXULVWLQIRUPD
WLRQHQ%DG*RWWOHXEDRGHU%HUJ
JLHKEHOE]ZWHOHIRQLVFKXQWHU

/HLKIDKUUlGHUVLQGQDFKYRUKH
ULJHU$QPHOGXQJYRUKDQGHQ
5XQGZDQGHUXQJEHL%HUJJLHKEHO
hEHU)RUHOOHQVWHLJXQG&RWWDHU6SLW]EHUJ
8QVHUHFDGUHLVWQGLJH:DQGHUXQJIKUWYRQ%HUJJLHKEHOGHQ)RUHOOHQVWHLJHQWODQJ
QDFK/DQJHQKHQQHUVGRUI9RQGDDXVQDFK&RWWDXQG]XUFNEHUGHQ&RWWDHU6SLW]EHUJ
6WDUWLVWYRUGHP%HVXFKHUEHUJZHUN0DULH/RXLVH6WROOQ:LUIROJHQGHU7DOVWUDHFD
0HWHUELVZLUOLQNVDXIGHQ)RUHOOHQVWHLJWUHIIHQ'HU:HJDPLG\OOLVFKHQ%DFKODXI
IKUWXQVOHW]WOLFK]XUFNDXIGLH6WUDH:LUEHUTXHUHQQDFKOLQNVGLH%UFNHXQGQXW]HQ
QDFKZHQLJHQ0HWHUQGHQ:DQGHUZHJGHUOLQNVSDUDOOHO]XU6WUDH5LFKWXQJ/DQJHQ
KHQQHUVGRUIIKUW.XU]YRUGHP2UWPVVHQZLUNXU]H=HLW]XUFNDXIGLHUHODWLYZHQLJ
EHIDKUHQH6WUDH,P2UWIROJHQZLUUXQG0HWHUGHUUHFKWVDEELHJHQGHQ6WUDHEHYRU
ZLUQDFKOLQNVLQGLHVHKHQVZHUWH:RKQVLHGOXQJDEELHJHQ$P(QGHWUHIIHQZLUDXIGLH
6WUDHQDFK3LUQD+LHUJHKHQZLUZHQLJH0HWHUQDFKOLQNVELVQDFKUHFKWVEHUGDV)OV
VFKHQ*RWWOHXEDKLQZHJGHU:HJ5LFKWXQJ
&RWWDDE]ZHLJW:LUGXUFKODXIHQ&RWWD%
QDFK&RWWD$$P2UVWHLQJDQJ]ZHLJWQDFK
OLQNVGHUDXVJHVFKLOGHUWH:HJ]XP&RWWDHU
6SLW]EHUJDEQDFK0LQXWHQVWHKHQZLUDXI
GHP*LSIHOXQGJHQLHHQGLHZHLWH6LFKW'HQ
%HUJYHUODVVHQZLUDXIVHLQHU5FNVHLWH5LFK
WXQJ%HUJJLHKEHO'HU:HJIKUWXQVEHU
:LHVHQXQG)HOGHU]XP2EHUHQ/DGHQEHUJ
GHU6WUDHGLHXQVDXIGHPEHTXHPHQ)X
ZHJEHUJDE]XUFN]X6WDUWXQG=LHOEULQJW
5ROI:HVWSKDO
:HLWHUH:DQGHUWLSSVUXQGXP
%DG*RWWOHXED%HUJJLHKEHO
¿QGHQ6LHLPÄ:DQGHUIUHXQG³
%HVWHOOXQJLQIR#EDGJRWWOHXED
EHUJJLHVVKXHEHOGH
%DG*RWWOHXED.XURUW%HUJJLHKEHO
3K\VLRWKHUDSHXWLVFKH
3UD[LV
&DULQD)LVFKHU:DOGKDXV
tĂůĚŚĂƵƐƐƚƌĂƘĞϱ͕Ϭϭϴϭϵ<ƵƌŽƌƚĞƌŐŐŝĞƘŚƺďĞů
dĞů͗͘ϬϯϱϬϮϯϱϭϱϱϲƉƚͲƉƌĂǆŝƐͲǁĂůĚŚĂƵƐΛŐŵǆ͘ĚĞ
ǁǁǁ͘ǁĂůĚŚĂƵƐ͘ďĞƌŐŐŝĞƐƐŚƵĞďĞů͘ĚĞ
,ĞŝůƉƌĂŬƟŬĞƌŝŶĂƵĨĚĞŵ'ĞďŝĞƚĚĞƌWŚǇƐŝŽƚŚĞƌĂƉŝĞ
'ĞƐƵŶĚĞ>ĞďĞŶƐǁĞŝƐĞŶĂĐŚ<ŶĞŝƉƉ͗tĂƐƐĞƌƚƌĞƚͲ
ďĞĐŬĞŶ͕^ĂƵŶĂ͕^ƉŽƌƚŐĞƌćƚĞΘ'ǇŵŶĂƐƟŬĂŶŐĞͲ
ďŽƚĞ͕DĂƐƐĂŐĞŶƵŶĚWĂĐŬƵŶŐĞŶ͕DĂŶƵĞůůĞdŚĞƌĂƉŝĞ
DŽ͘ ͕ŝĞ͘ ͕Ž͘ ͗ϳ͘ϯϬͲϮϬ͘ϯϬhŚƌͲDŝ͘ Θ&ƌ͘ϳ͘ϯϬͲϭϮ͘ϯϬhŚƌͲ^ Ă͘ Ŷ͘ sĞƌĞŝŶď͘
PLW)HULHQZRKQXQJHQ
WĂƌƚǇƐĞƌǀŝĐĞĨƺƌŐƌŽƘĞŽĚĞƌŬůĞŝŶĞ&ĞƐƚĞ
^ćĐŚƐŝƐĐŚĞ&ůĞŝƐĐŚͲƵŶĚtƵƌƐƚƉƌŽĚƵŬƚĞ
dĂůƐƚƌĂƘĞϭ
ĞƌŐŐŝĞƘŚƺďĞů
dĞů͘ ͗ϬϯϱϬϮϯϲϬϴϰϬ
,ĂƵƉƚƐƚƌĂƘĞϮϭ
ĂĚ'ŽƩůĞƵďĂ
dĞů͗͘ϬϯϱϬϮϯϲϮϯϰϬ
<ƂŶŝŐƐƚĞŝŶĞƌ^ƚƌ͘ ϲϬ
ZŽƐĞŶƚŚĂůͲŝĞůĂƚĂů
dĞů͗͘ϬϯϱϬϯϯϳϭϰϬϴ
ŇĞŝƐĐŚĞƌĞŝͲƌĂĞƚǌĞΛƚͲŽŶůŝŶĞ͘ĚĞ
hŶƐĞƌĞŬƵůŝŶĂƌŝƐĐŚĞŶ<ƂƐƚůŝĐŚŬĞŝƚĞŶ͗ͻ^ŽŌĞŝƐͻϭϲǀĞƌƐĐŚŝĞĚĞŶĞ^ƚƌĞŝĐŚĞŝƐƐŽƌƚĞŶͻƵƐǁĂŚůĂŶdŽƌƚĞŶƵŶĚ<ƵĐŚĞŶͻƌĞƉĞƐͻŚĞŝƘĞtĂīĞůŶͻŬůĞŝŶĞ^ŶĂĐŬƐ͕ǁŝĞŚĂƵƐͲŐĞŵĂĐŚƚĞƐtƺƌǌŇĞŝƐĐŚ͕^ŽůũĂŶŬĂ͕ŽĐŬͲǁƵƌƐƚ͕tŝĞŶĞƌtƺƌƐƚĐŚĞŶƵŶĚďĞůĞŐƚĞƌƂƚĐŚĞŶ;ĂƵĐŚĂƵƘĞƌ,ĂƵƐͿ
,ĂƵƉƚƐƚƌĂƘĞϭĂ
ϬϭϴϭϵĞƌŐŐŝĞƘŚƺďĞů
dĞů͗͘ϬϯϱϬϮϯϱϮϮϯϴϱ
ŝŶĨŽΛĐĂĨĞͲϭĂ͘ĚĞ
ǁǁǁ͘ĐĂĨĞͲϭĂ͘ĚĞ
/XVWDXIVFK|QH6FKXKH,Q,KUHP6FKXKDXV6FK|QIHOGLVWHVKHUEVWOLFKJHZRUGHQ
0DUNHQVFKXKH]XIDLUHQ3UHLVHQYRQ5LHNHU7DPDULV-DQD&DULQLL.DFSHU$UD-HQQ\XYPHKU/DVVHQ6LHVLFKEHUUDVFKHQ:LUEHUDWHQ6LHJHUQ
6FKXKKDXV6FK|QIHOG
,ĂƵƉƚƐƚƌĂƘĞϲ͕Ϭϭϴϭϵ<ƵƌŽƌƚĞƌŐŐŝĞƘŚƺďĞů
dĞů͗͘ϬϯϱϬϮϯϲϮϰϵϬͻƐĐŚƵŚŚĂƵƐͲƐĐŚŽĞŶĨĞůĚΛǁĞď͘ĚĞ
PīŶƵŶŐƐǌĞŝƚĞŶ͗DŽŶƚĂŐͲ&ƌĞŝƚĂŐϵͲϭϴhŚƌ͕ ^ĂŵƐƚĂŐϵͲϭϮhŚƌ
%HVXFKHUEHUJZHUNÄ0DULH/RXLVH6WROOQ³
,GHDOHV$XVÀXJV]LHOEHLMHGHP:HWWHU
«GHQQXQWHUWDJHKHUUVFKWLQGHU
6lFKVLVFKHQ6FKZHL]JDQ]MlKULJ
GDVJOHLFKH:HWWHU7HPSHUDWXUHQ
YRQ&HLQH/XIWIHXFKWLJNHLW
YRQXQGGLH6RQQHVFKHLQW
QLHDEHUHOHNWULVFKHV/LFKWRGHU
.HU]HQVFKHLQVRUJWIU+HOOLJNHLW
,P2NWREHUXQGLP1RYHPEHU
KDWGHUÄ0DULH/RXLVH6WROOQ³
PLWWZRFKVELVVRQQWDJVE]ZYRP
2NWREHUELV1RYHPEHU
+HUEVWIHULHQWlJOLFKJH|IIQHW
(LQVWQGLJH)KUXQJHQ¿QGHQ
]ZLVFKHQ8KUXQGHLQVFKO
8KUMHZHLOV]XUYROOHQ6WXQGH
VWDWW)UHLWDJ6DPVWDJXQG6RQQ
WDJJLEWHVGLH0|JOLFKNHLWVLFKLP
5XKHVWROOQDPXQWHULUGLVFKHQ6HH
]XHQWVSDQQHQ
9HUDQVWDOWXQJHQ
2NWREHUXQG1RYHPEHU
0lUFKHQVFKLFKWHQPLW
9HVSHU1DFKHLQHU
JHIKUWHQ(LQIDKUWLQ
GHQÄ0DULH/RXLVH
6WROOQ³JHODQJHQ
6LHLQGDV0XWWHU
*RWWHV/DJHUPLW
GHPXQWHULUGLVFKHQ
6HH'LH%HUJKH[H
OLHVWVSDQQHQGH*H
VFKLFKWHQXQGGHU
%HUJJHLVWOlVVWVLFK
PDQFKPDODXFKEOLFNHQ'DEHL
VLW]HQ6LHJHPWOLFKLP.HU]HQ
VFKHLQXQGYHVSHUQ0XI¿QV7HH
XQG.DIIHH3UHLVSUR3HUVRQ¼
.LQGHU-DKUH¼'DXHUFD
6WXQGHQ
2NWREHU
+DOORZHQ
LP%HUJZHUN
:HUP|FKWH
NDQQ]XYRUVHLQH
HLJHQH/DWHUQH
EHUWDJHLP
6FKHLGHKDXVEDV
WHOQ9HUVFKLH
GHQH7\SHQXQG
0RWLYYRUODJHQ
YRQHLQIDFKELV
NRPSOL]LHUWZHU
GHQDQJHERWHQ
/DWHUQHQVWlEH
IUGLHNODVVLVFKH9DULDQWHPLW
.HU]HHEHQVRZLHIU%HOHXFKWXQJ
PLW*OKOlPSFKHQN|QQHQYRU
2UWHUZRUEHQ
ZHUGHQ1D
WUOLFKGUIHQ
DXFK/DWHUQHQ
YRQ]X+DXVH
PLWJHEUDFKW
ZHUGHQ$XFK
.UELVVFKQLW
]HQLVWP|JOLFK
GD]XELWWHGLH
.UELVVHP|J
OLFKVWPLWEULQJHQ
,P$QVFKOXVVDQGDV%DVWHOQ
JHKWHVPLWHLQHU)KUXQJKLQHLQ
LQV%HUJZHUN'LH3DUW\¿QGHW
GDQQPLW*UXVHOHLHQ*HLVWHUQ
.UELVVHQ*HVFKLFKWHQXQG
hEHUUDVFKXQJHQXQWHUWDJHVWDWW
6HOEVWYHUVWlQGOLFKJLEWVHLQHQ
+DOORZHHQ,PELVVXQG*HWUlQNH
3UHLV¼SUR3HUVRQLQNO/DWHUQH
EDVWHOQXQG,PELVV%LWWHEHDFKWHQ
6LHGDVV.LQGHUHUVWDE-DKUH
=XWULWWLQV%HUJZHUNKDEHQ
'DGLH7HLOQHKPHU]DKOEHLGHQ
9HUDQVWDOWXQJHQEHJUHQ]WLVWHP
SIHKOHQZLUHLQH9RUDQPHOGXQJ
.DUWHQLP9RUYHUNDXIVLQGLQGHQ
7RXULVWLQIRVXQGLP%HVXFKHU
EHUJZHUNXQGWHOHIRQLVFKXQWHU
HUKlOWOLFK
%HUJJLHKEOHU'UDFKHQIHVW
)U6DPVWDJGHQ2NWREHU
OlGWGHU*HELUJVYHUHLQDE
8KU]XP%HUJJLHKEOHU
'UDFKHQIHVWXQWHUKDOEGHUÄ3D
QRUDPDK|KH³DXIGHQ:LHVHQDQ
GHUÄ(ULFK0|UELW]$XVVLFKW³HLQ
6LHHUUHLFKHQGLHVHEHTXHPYRP
=HQWUXPDXVLQELV*HKPL
QXWHQ$PHLQIDFKVWHQODXIHQ6LH
GHQ.LUFKEHUJKLQDXIXQGELHJHQ
GDQQUHFKWVLQ5LFKWXQJÄ3DQRUD
PDK|KH³DE'HU:DQGHUZHJLVW
PLWHLQHPJUQHQ3XQNWPDUNLHUW
'HU*HELUJVYHUHLQVRUJWIUGDV
OHLEOLFKH:RKO
0HWWHQVFKLFKWHQLP$GYHQW
5HVHUYLHUHQ6LHMHW]W,KUHQ
:XQVFKWHUPLQ1XU)DKUPLQX
WHQYRQ'UHVGHQXQG)DKUPL
QXWHQYRQ3LUQDHQWIHUQWN|QQHQ
6LHLPÄ0DULH/RXLVH6WROOQ³LQ
%HUJJLHKEHOHLQH:HLKQDFKWV
IHLHUGHUJDQ]EHVRQGHUHQ$UW
HUOHEHQ,QGHU$GYHQWV]HLWOlGW
GDV%HVXFKHUEHUJZHUNWlJOLFK]X
0HWWHQVFKLFKWHQHLQXQGHULQQHUW
GDPLWDQGLHDOWHEHUJPlQQLVFKH
7UDGLWLRQGHUOHW]WHQ6FKLFKWYRU
:HLKQDFKWHQHLQHDXHUJHZ|KQ
OLFKH9DULDQWHIUHLQH:HLK
QDFKWVIHLHU
:lKUHQGHLQHU)KUXQJGXUFK
GDV%HVXFKHUEHUJZHUNJHODQJHQ
GLH%HVXFKHUHEHQHUGLJQDFKHWZD
0HWHUQLQGDV0XWWHU*RWWHV
/DJHUPLWGHPXQWHULUGLVFKHQ6HH
:lKUHQGHLQHVVFKPDFNKDIWHQ
%HUJZHUNVVFKPDXVHVLP.HU]HQ
VFKHLQHUIDKUHQGLH*lVWHPHKU
EHUGLH7UDGLWLRQGHU0HWWHQ
VFKLFKWXQGODXVFKHQEHVLQQOLFKHQ
DEHUDXFKOXVWLJHQ:HLKQDFKWVJH
VFKLFKWHQ:HLKQDFKWOLFKH/LYH
0XVLNUXQGHWGDV3URJUDPPDE
tŝƌŚĂďĞŶƚćŐůŝĐŚĨƺƌ^ŝĞŐĞƂīŶĞƚ͊ƌĞŝ'ĞŚŵŝŶƵƚĞŶǀŽŵDĂƌŝĞ>ŽƵŝƐĞĞƐƵĐŚĞƌďĞƌŐǁĞƌŬĞŶƞĞƌŶƚ
.XOLQDULVFKH:RFKHQLQGHU6lFKVLVFKHQ6FKZHL]
+HUEVWOLFKH*DXPHQIUHXGHQ]XU(UQWH]HLW
,ŽƚĞůΘZĞƐƚĂƵƌĂŶƚ&ŽƌƐƚŚĂƵƐŝŵ<ŝƌŶŝƚǌƐĐŚƚĂůϬϯϱϬϮϮͲϱϴϰϬ
,ŽƚĞůΘZĞƐƚĂƵƌĂŶƚƌďŐĞƌŝĐŚƚŝŶ<ƌŝƉƉĞŶϬϯϱϬϮϴͲϴϲϮϵϬ
,Žƚ Ğ ů Ɛ  ĚĞ ƌ  W Ƶ ƌ Ă ,Ž ƚ Ğ ů Ɛ  'ŵď,  / ttt͘WhZ Ͳ,Kd> ^ ͘  

+HUEVW]HLWLP.LUQLW]VFKWDO
'ĞŶŝĞƘĞŶ^ŝĞWŝůǌĞ͕<ƺƌďŝƐΘtŝůĚ
ʹǀŽŵƌǌĞƵŐĞƌĚŝƌĞŬƚĂƵĨĚĞŶdŝƐĐŚʹƵŶĚĚŝĞ
ƐĐŚƂŶƐƚĞŶ&ƌƺĐŚƚĞ͗ƐƉćƚƐŽŵŵĞƌůŝĐŚƐƺƘƵŶĚ
ǁƺƌǌŝŐǁŝĞĚĞƌŐŽůĚĞŶĞ,ĞƌďƐƚ͘
͙ƵŶĚĂŵϬϴ͘ϭϭ͘ϮϬϭϮ
ͣ'ĂŶǌ'ĂŶƐΘƌĂŶĚ͗͞/ŶƚĞƌĂŬƚŝǀĞƐϰͲ'ĂŶŐͲ
'ćŶƐĞŵĞŶƺ͕ĚĂǌƵůƵƐƚŝŐĞ'ĞƐĐŚŝĐŚƚĞŶƌƵŶĚƵŵĚĂƐ
ǁĞŝƘĞ&ĞĚĞƌǀŝĞŚǁŽƌƚŐĞǁĂŶĚƚǀŽƌŐĞůĞƐĞŶǀŽŶ
ŶĚƌĞĂZĞŝŵĂŶŶ͘;ΦϮϭ͕ϱϬƉ͘Wͬ͘ŝƚƚĞǀŽƌďĞƐƚĞůůĞŶ͘Ϳ
'HU.FKHQFKHIHPSILHKOW«
ƚƌĂĚŝƚŝŽŶĞůůĞ'ĞƌŝĐŚƚĞĂƵƐWƌŽĚƵŬƚĞŶĚĞƌZĞŐŝŽŶ
ŝŵŵŽĚĞƌŶĞŶƵŶĚŬƌĞĂƚŝǀĞŶ'ĞǁĂŶĚ͘
>ĂƐƐĞŶ^ŝĞƐŝĐŚƺďĞƌƌĂƐĐŚĞŶƵŶĚ
ŐĞŶŝĞƘĞŶ^ŝĞďĞŝƵŶƐǌ͘͘,ŝƌƐĐŚĐĂƌƉĂĐĐŝŽ͕
ŽƌĚŽŶďůĞƵǀŽŵtŝůĚƐĐŚǁĞŝŶƵŶĚĂůƐ
ŬƌƂŶĞŶĚĞŶďƐĐŚůƵƐƐĞŝŶŬƂƐƚůŝĐŚĞƐ
,ĞŝĚĞůďĞĞƌŵŽƵƐƐĞ͘
tŝƌǀĞƌǁƂŚŶĞŶ^ŝĞŵŝƚƵŶƐĞƌĞŶƐĞůďƐƚŐĞƐĐŚůĂĐŚƚĞƚĞŶ
^ƉĞǌŝĂůŝƚćƚĞŶǀŽŵϭϲ͘ϭϭ͘ϮϬϭϮďŝƐǌƵŵϭϴ͘ϭϭ͘ϮϬϭϮ͘
'ƂŶŶĞŶ^ŝĞƐŝĐŚĂƵĐŚƵŶƐĞƌĞWƌŽĚƵŬƚĞŝŵƵƘĞƌͲ,ĂƵƐͲ
sĞƌŬĂƵĨ͘ tŝƌĨƌĞƵĞŶƵŶƐĂƵĨ/ŚƌĞŶĞƐƵĐŚ͊
/ŚƌĞ&ĂŵŝůŝĞ,ĂƵĨĞƵŶĚdĞĂŵ͘
dĞůĞĨŽŶ͗͘ϬϯϱϵϳϯϮϮϵϬͻDĂŝů͗ƉŽƐƚΛĞƌďŐĞƌŝĐŚƚ͘ĚĞͻǁǁǁ͘ĞƌďŐĞƌŝĐŚƚ͘ĚĞ
ŝŽͲZĞƐƚĂƵƌĂŶƚ^ƚƌĂŶĚŐƵƚŝŵŝŽͲ,ŽƚĞů,ĞůǀĞƟĂ
^ĐŚŵŝůŬĂEƌ͘ ϭϭͮϬϭϴϭϰĂĚ^ĐŚĂŶĚĂƵ
dĞů͗͘ϬϯϱϬϮϮϵϮϮϯϬͻǁǁǁ͘ďŝŽͲƌĞƐƚĂƵƌĂŶƚͲƐƚƌĂŶĚŐƵƚ͘ĚĞ
ϭϬ͘ϭϭ͘нϬϴ͘ϭϮ͘ϭϮdŝƐĐŚĞƉŝƐŽĚĞŶͻ>ĞƐƵŶŐŵŝƚDĞŶƺĂŵ<ĂŵŝŶĨĞƵĞƌ
'LH6lFKVLVFKH6FKZHL]ELH
WHWQLFKWQXUHWZDVIUCV$XJH
VRQGHUQGLHYLHOHQ5HVWDXUDQWV
XQG+RWHOVVSUHFKHQPLWLKUHQ
YLHOIlOWLJHQXQGLQGLYLGXHOOHQ
$QJHERWHQDXV.FKHXQG.HOOHU
DXIDQJHQHKPVWH:HLVHDXFKGLH
*HVFKPDFNVQHUYHQLKUHUHLQKHL
PLVFKHQXQGDQJHUHLVWHQ*lVWHDQ
9RP2NWREHUELV1RYHP
EHUZROOHQVLHGHQ:DQGH
UHUQXQG*lVWHQLQGHU5HJLRQXQG
QDWUOLFKGHQ)HLQVFKPHFNHUQXQ
WHULKQHQLKUNFKHQPHLVWHUOLFKHV
.|QQHQEHZHLVHQ,P0LWWHOSXQNW
ZHUGHQH[NOXVLYH0HQVGHU
UHJLRQDOHQ.FKHVWHKHQGLHDXV
3URGXNWHQHLQKHLPLVFKHU$QELHWHU
NUHLHUWZHUGHQ
5HVWDXUDQWV+RWHOVXQG
(U]HXJHUYRQHLQKHLPLVFKHQ
3URGXNWHQEHWHLOLJHQVLFKDQGHU
GLHVMlKULJHQ$NWLRQ,QDOOHQ
5HVWDXUDQWVZLUGEHLGHU=XEHUHL
WXQJGHU6SHLVHQJURHU:HUWDXI
2NWREHUELV1RYHPEHU
.XOLQDULVFKH:RFKHQLQGHU6lFKVLVFKHQ6FKZHL]
,KUH*DVWJHEHU
$NWLYKRWHO3LUQD
/DQGKRWHOÄ+HLGHNUXJ³&RWWD
*DVWVWlWWHÄ)RUHOOHQVFKHQNH³
6HEQLW]
%LR5HVWDXUDQW6WUDQGJXWLP+R
WHO+HOYHWLD6FKPLOND
/DQGJDVWKDXV
=XP6FKZDU]EDFKWDO
*DVWKDXV	3HQVLRQ
=LUNHOVWHLQ6FK|QD
.UlXWHUEDXGHÄ$P:DOG³
6DXSVGRUI
/DQGKRWHOÄ=XP(UEJHULFKW³
+HHVHOLFKW
+RWHO	5HVWDXUDQW
Ä)RUVWKDXV³.LUQLW]VFKWDO
+RWHO	5HVWDXUDQW
Ä(UEJHULFKW³.ULSSHQ
(OEUHVLGHQ]%DG6FKDQGDX
/DQGJDVWKDXV=LHJHOVFKHXQH
(OEKRWHO%DG6FKDQGDX
+RWHO5DWKHQHU+RI:HLLJ
%UDXKDXV3LUQDÄ=XP*LHVVHU³
3DQRUDPDUHVWDXUDQW%DVWHL
3DQRUDPDKRWHO/LOLHQVWHLQ
5RPDQWLNKRWHO
'HXWVFKHV+DXV3LUQD
*DVWKRI	3HQVLRQ
.XUSDUNVWEHO%DG6FKDQGDX
5HVWDXUDQWGHU-DKUHV]HLWHQ
%DG6FKDQGDX
*DVWKRI+HUWLJVZDOGH
Ä6FKW]HQKDXV³1HXVWDGW
+RWHOÄ6lFKVLVFKHV+DXV³%HUJ
JLHKEHO
+RWHO/LQGHQKRI%DG6FKDQGDX
6WUDQGKRWHO:HKOHQ
,KUH/LHIHUDQWHQ
6FKORVV:DFNHUEDUWK
6DFKVHQ)RUVW
5RWKHQEXUJHU0DUNWIULVFK
)OHLVFKXQG:XUVWZDUHQ
'UUU|KUVGRUI
)U|GHQV+RÀDGHQ	
*HÀJHOKRI8OEHUVGRUI
)RUHOOHQKRI*(UPLVFK
1HXVWDGWL6D
%LRVIDLUH/DGHQFDIp
%DG6FKDQGDX
=LHJHQKRI/DXWHUEDFK
0DUJRQ%UXQQHQ*PE+
)RUHOOHQ]XFKWDP/DFKVEDFK
5DWPDQQVGRUI
6SUHHZDOGEDXHU5LFNHQ
&KDPSLJQRQ]XFKW(LFKOHU
%DG*RWWOHXED
ͻ&ĂŵŝůŝĞŶŐĞĨƺŚƌƚĞƐ>ĂŶĚŐĂƐƚŚĂƵƐ
ͻŝƐDŝƩĞEŽǀĞŵďĞƌƚćŐůŝĐŚ
ĂďϭϭhŚƌŐĞƂīŶĞƚ
ĞƌůŝĐŚŬĞŝƚĞŶũĞŐůŝĐŚĞƌƌƚďŝƐϯϬWĞƌƐ͘
0DQQVJUDEHQZHJ6HEQLW]7HOHIRQ
LQIR#JDVWKRIIRUHOOHQVFKHQNHGHZZZJDVWKRIIRUHOOHQVFKHQNHGH
'ĞŶŝĞƘĞŶ^ŝĞŝŶĞŶƚƐƉĂŶŶƚĞƌƚŵŽƐƉŚćƌĞ
ĞŝŶŐƵƚĞƐƐƐĞŶ͘'ĞƌŶƌŝĐŚƚĞŶǁŝƌ/ŚƌĞŝŶͲ
ĚŝǀŝĚƵĞůůĞŶ&ĞŝĞƌŶŵŝƚďŝƐǌƵϲϬWĞƌƐŽŶĞŶ
ĂƵƐ͘'ĞƂīŶĞƚ͗Dŝ͘Ͳ^Ž͘ĂďϭϭhŚƌ͕ DŽ͘Θ
ŝ͘ZƵŚĞƚĂŐ
WĞŶƐŝŽŶŵŝƚϮƉƉĂƌƚĞŵĞŶƚƐ
<ŝŶĚĞƌƐƉŝĞůƉůĂƚǌĂŵ,ĂƵƐ
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YRQ6FKORVV:DFNHUEDUWK/|VWNQLIÀLJH
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*36
6FKDW]VXFKHDXIGHQ6SXUHQGHV*UDIHQ
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+RFKJH
ZLSSWXQGHLQJHVSHUUW(UNXQGXQJHQ
DXIXQGXQWHUGHU)HVWXQJVDQODJH'HU
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0DQQ=HOWELV]XPVXSHUWROOHQ
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IQGLJ(LQH/DJHUIHXHUVWHOOHPLW
*ULOOP|JOLFKNHLWJLEW¶VDXFKZR
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QRUDPDEDONRQRGHU7HUUDVVH
6FKDXHQ6LHGRFKPDOYRUEHL
YLHOOHLFKW¿QGHQ6LHKLHUZDV6LH
VFKRQLPPHU]XP&DPSHQJH
VXFKWKDEHQ1DFK9RUDQPHOGXQJ
LVWDXFK:LQWHUFDPSLQJP|JOLFK
'LHÄ.OHLQH%HUJRDVH³
ZZZEHUJRDVHGH
EHUJRDVH#WRQOLQHGH
)DPLOLH$QGUH%DORJK
7HOHIRQ
2EHUH6WU
0LWWHOQGRUI
*HPHLQGH.LUQLW]VFKWDO
9LHOH)UHXQGHGHV(OEVDQGVWHLQ
JHELUJHVSODQHQIULKUH:DQGHU
WRXUHQDXFK=LHOHLPEHQDFKEDUWHQ
7VFKHFKLHQLQGHU%|KPLVFKHQ
6FKZHL]HLQ)UGDVHUVWH0DO
ZlKOHQVLHPHLVWGHQ:DQGHUNODV
VLNHU(GPXQGVNODPPXQG3UH
ELVFKWRUDXV(LQHJXWH:DKO
$XIHLQHGHWDLOOLHUWH:HJEH
VFKUHLEXQJP|FKWHLFKIUGLH
VHQ:DQGHUWLSSYHU]LFKWHQ'LH
:DQGHUXQJLVWXQNRPSOL]LHUWJXW
DXVJHVFKLOGHUWXQGPDQNDQQGLH
=ZLVFKHQ]LHOHQLFKWYHUIHKOHQ
9LHOPHKUVROOHQGLH)RWRVVSUH
FKHQXQGHLQHQ9RUJHVFKPDFNDXI
GLHVHKHUUOLFKH7DJHVWRXUJHEHQ
*HVWDUWHWZLUGDPREHUHQ(QGH
GHU2UWVFKDIW+UHQVNREHZDFKWH
3DUNSOlW]HDXVUHLFKHQGYRUKDQ
GHQXQZHLWGHV*UHQ]EHUJDQJHV
6FKPLONDEHL%DG6FKDQGDX
)UXQVHUH7RXUKDEHQZLUGLH
.RPELQDWLRQ.DKQIDKUWDXIGHU
6WLOOHQXQG:LOGHQ.ODPP(G
PXQGVNODPP:DQGHUXQJEHU
5HLQZLHVH]XP3UHELVFKWRUXQG
]XUFNQDFK+UHQVNRJHZlKOW
)U9HUSÀHJXQJLVWDOOHURUWVJH
VRUJW0DQVROOWHDEHUJHQJHQG
*HOGGDEHLKDEHQ3DUNSODW]
.DKQIDKUWHQ(LQWULWWVJHOGHUGD
NRPPWHLQLJHV]XVDPPHQ
+|KHSXQNWHGHU:DQGHUXQJ
VLQG]ZHLIHOORVGLH.DKQ
IDKUWHQXQGGHU)XZHJGXUFK

7ROOH$QJHERWH
*DVWKRI*UXQGPKOH 6FKDQGDXHU6WU+RKQVWHLQ7HO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(GPXQGVNODPPXQG3UHELVFKWRU(FKWH:DQGHUNODVVLNHULQGHU%|KPLVFKHQ6FKZHL]
1RYHPEHUELV0lU]0lUFKHQKDIWHV0RULW]EXUJ
'UHL+DVHOQVVHIU$VFKHQEU|GHO
GDVZLQWHUOLFKGHNRULHUWH6FKORVV
$XFK]ZHLGHU)HVWVlOHXQGQD
WUOLFKGLHRULJLQDOHQ)LOPVWlWWHQ
ZXUGHQPLWHLQEH]RJHQ
.LQGHUWKHDWHULP6FKORVVWXUP
$QGHQ:RFKHQHQGHQLQGHQ
VlFKVLVFKHQ:HLKQDFKWVXQG
:LQWHUIHULHQVRZLHDQIDVWDOOHQ
)HLHUWDJHQODGHQYHUVFKLHGHQH
.QVWOHUWlJOLFK]%]X3XSSHQ
RGHU(U]lKOWKHDWHU0LWPDFK
SURJUDPPHQPLW6SLHO6SD
	*HVDQJ0lUFKHQOHVXQJHQ
RGHUKLVWRULVFKHP7LVFKWKHDWHU
HLQ$XFKIUGLHHUZDFKVHQHQ
0lUFKHQIDQVZLUGHV$QJHERWH
JHEHQ8QGEHLP0lUFKHQNLQR
LP6FKORVVWXUPZLUGQDWUOLFKGHU
0lUFKHQNODVVLNHUª'UHL+DVHO
QVVHIU$VFKHQEU|GHO©JH]HLJW
9RUVWHOOXQJHQDPXQG
'H]HPEHUMHZHLOVXQG
8KUVRZLHDP'H]HPEHUXP
8KU
-DKUHVDXVNODQJLP/DDVHQKRI
'HU/DDVHQKRIREHUKDOEYRQ5DWKHQ
HUOHEWZRKOHLQHVGHUWXUEXOHQWHVWHQ
-DKUHVHLQHU*HVFKLFKWH'LHQHXHQ%H
VLW]HUKDEHQGDV+DXVJHPHLQVDPPLW
)DPLOLH+|VHDXIZHQGLJVDQLHUWXQG
PRGHUQLVLHUW(LQZDKUHV6FKPXFNVWFN
LVWGHUQHXDQJHEDXWH:LQWHUJDUWHQ0LW
YLHOHQ,GHHQEHJHLVWHUWGDV/DDVHQKRI
7HDPVHLQH*lVWHDXFKLQGLHVHP+HUEVW
XQG:LQWHU
Ä8VVIUHVVH³KHLWHLQ$QJHERW
GDVVLFKGLH+|VHVIUGHQ
1RYHPEHUDXVJHGDFKWKDEHQ
%HYRUGDV5HVWDXUDQW
HLQHNOHLQH3DXVHHLQ
OHJWZLUGGLH6SHLVHNDPPHU
JHOHHUW$XVDOOHPZDV.FKH
XQG.HOOHU]XELHWHQKDEHQ]DXEHUQGLH
.|FKHhEHUUDVFKXQJVPHQVGLH6LH]XP
3UHLVYRQE]Z(XURJHQLHHQ
N|QQHQ%LWWHUHVHUYLHUHQ
$E1RYHPEHUVWHKWMHZHLOVGLHQV
WDJVELVGRQQHUVWDJVÄ.RFKHQPLW0DULR³
DXIGHP3URJUDPP,QQHWWHU*HVHOOVFKDIW
PD[3HUVRQHQVFKDXHQ6LHGHP.
FKHQFKHIEHUGLH6FKXOWHUXQGHUIDKUHQVR
PDQFKH7ULFNVXQG.QLIIHZLH6LH,KUHQ
/LHEHQGDKHLPHLQIHLQHV0HQ]DXEHUQ
N|QQHQ'DV3URJUDPPLVWPLW]ZHL
hEHUQDFKWXQJHQLP/DDVHQKRI
YHUEXQGHQ
9RPELV'H]HPEHU
JHKWHVÄ*DQVVFK|QOH
FNHU³LP/DDVHQKRI]X
MHGHQ$GYHQWVVRQQWDJ
ZLUGNQXVSULJH*lQVH
NHXOHPLWKDXVJHPDFKWHQ
.O|HQXQG3UHLVHOEHHU
5RWNRKODQJHERWHQ)UGHQ
XQG'H]HPEHUVROOWHPDQEULJHQV
MHW]WVFKRQ3OlW]HUHVHUYLHUHQ
.RFKHQPLW.|SIFKHQ
3HQVLRQ	5HVWDXUDQW/DDVHQKRI
$XIGHU/DDVH6WUXSSHQ:HLLJ
7HO)D[
LQIR#ODDVHQKRIGHZZZODDVHQKRIGH
GLH(GPXQGVNODPPHLQHWLHI
LQGHQ6DQGVWHLQJHVFKQLWWHQH
ZLOGURPDQWLVFKH6FKOXFKWXQG
QDWUOLFKGDV3UHELVFKWRUHLQH
PlFKWLJHQDWUOLFKH%UFNHDXV
6DQGVWHLQGLHPDQIUKHUVRJDU
EHWUHWHQGXUIWHhEHUKDXSWJLEW
HVUXQGXPGDV3UHELVFKWRU
YLHOH$XVVLFKWVSXQNWHPLW
ZXQGHUEDUHQ%OLFNHQLQGLH
%|KPLVFK6lFKVLVFKH)HO
VHQZHOW)U%HZLUWXQJDXIGHP
3ODWWHDXLVWDXVUHLFKHQGJHVRUJW
5ROI:HVWSKDO
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:LHGHUNHKUHQGH9HUDQVWDOWXQJHQ
%LV2NWREHUÄ6FKUDPP
VWHLQ7RXU³PLWKLVWRULVFKHP5DG
GDPSIHUGLHQVWDJVIUHLWDJVXQG
VDPVWDJV8KUDE%DG6FKDQGDX
2NWREHUELV1RYHPEHU
.XOLQDULVFKH:RFKHQLP
)RUVWKDXVLP.LUQLW]VFKWDO
+HUEVW]HLW.UELV9DULDWLRQHQXQG
:LOG$E1RYHPEHU*lQVH]HLW
%LV2NWREHU*DVWKDXV
=XU(LFKH%DG6FKDQGDX.ULSSHQ
Ä=X]HOQ=DSIHQ0DNUXJVWHP
PHQ2NWREHUIHVWZRFKHQ³
%LV2NWREHU$XVVWHOOXQJ
Ä*HVFKLFKWHGHU*DUQLVRQVNLUFKH³
)HVWXQJ.|QLJVWHLQ
%LV1RYHPEHU$XVVWHO
OXQJÄ-DKUH%HUJUHWWXQJLQ
6DFKVHQ³)HVWXQJ.|QLJVWHLQ
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ŝŶĨŽΛŬƌĂĞƵƚĞƌďĂƵĚĞͲĂŵͲǁĂůĚ͘ĚĞ
ǁǁǁ͘ŬƌĂĞƵƚĞƌďĂƵĚĞͲĂŵͲǁĂůĚ͘ĚĞ
(UOHEQLV(OEVDQGVWHLQJHELUJH
Ä'LH*lVWHGHU6lFKVLVFKHQ
6FKZHL]HUOHEHQPLWXQVHUHQ
$QJHERWHQHLQHQJXWGXUFKRUJD
QLVLHUWHQXQGHUOHEQLVUHLFKHQ7DJ
$OOH%HVXFKHUGLHGLH.RPEL
ELVMHW]WJHQXW]WKDEHQZDUHQ
]XIULHGHQ³HUJlQ]W)UDQN%HFNHUW
YRQ(OEH$GYHQWXUH)U(OEH$G
YHQWXUHLVWGHU2NWREHUEULJHQV
GHUOHW]WH0RQDWGHU6DLVRQ
=XP6DLVRQDXVNODQJZHUGHQGHV
KDOEDOOH$QJHERWH]HKQ3UR]HQW
NRVWHQJQVWLJHUDQJHERWHQ'DV
EHWULIIWDXFKGLH.RPELWLFNHWVPLW
GHQ(LVHQEDKQZHOWHQ
1DWUOLFKLVWGDV.RPEL$QJH
ERWDXFKLGHDOIUGLH+HUEVWIHULHQ
JHHLJQHWJU|HUH6FKXONLQGHU
LQ%HJOHLWXQJYRQ(UZDFKVHQHQ
GDVZLUGHLQHFKWHU)DPLOLHQ
(UOHEQLVWDJ$X
HUGHPELHWHQ
GLH9HUDQVWDOWHU
DXFK*HVFKHQN
JXWVFKHLQHDQ
]XP%HLVSLHOIU
GHQ*DEHQWLVFK
DQ:HLKQDFK
WHQ(UZHUEHQ
NDQQPDQGLHVH*XWVFKHLQHLQGHQ
(LVHQEDKQZHOWHQEHL(OEH$GYHQ
WXUHRGHUEHUGDV,QWHUQHWZZZ
HLVHQEDKQZHOWHQUDWKHQGH
-HW]WZHUGHQEULJHQVVFKRQ
3OlQHIUJHVFKPLHGHW0LW
6DLVRQVWDUWZHUGHQDXFK)DKUWHQ
PLW3HGHOHFV(%LNHVDQJHERWHQ
$XHUGHPVWDUWHQGLH(LVHQEDKQ
ZHOWHQPLWHLQHUhEHUUDVFKXQJLQ
GDV-DKU
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75,- €
7H[WHLQJDEH
:HUW
'DWXP 1XPPHU
9HUDQVWDOWHU
)UDQN%HFNHUW%RRWXQG
)DKUUDGYHUOHLK(OEH$GYHQWXUH
6DDUVWUDH6WDGW:HKOHQ$P
(UOHEQLVEDG7HO
7LQR2UJLV$GYHQWXUH4XDGV
(QMR\WKH3RZHUZZZDGYHQWXUH
TXDGVGH7HO
/RWKDU+DQLVFK(LVHQEDKQ
ZHOWHQLP.XURUW5DWKHQ

8QWHUZHJVLQ+LQWHUKHUPVGRUI
%XFKHQSDUNKDOOH
gIIQXQJV]HLW
%LV2NWREHU
WlJOLFKDE8KU
$XVJDQJVSXQNWIU:DQGH
UXQJHQ]XUREHUHQ6FKOHXVH
NPELV]XU*UHQ]H&=
*HPWOLFKH%DXGHQDEHQGH
)DPLOLHQXQG%HWULHEVIHLHUQ
2UJDQLVLHUWH.XWVFKIDKUWHQ
*DVWVWlWWH
+LQWHUKHUPVGRUI
%XFKHQSDUNKDOOH%XFKHQVWUDH
+LQWHUKHUPVGRI
7HO
)D[
ZZZEXFKHQSDUNKDOOHFRP
.XWVFK	.UHPVHUIDKUWHQ
  tĞŝĩĞƌŐƐƚƌĂƘĞϰ͕Ϭϭϴϱϱ,ŝŶƚĞƌŚĞƌŵƐĚŽƌĨ
dĞů͗͘ϬϯϱϵϳϰϱϬϮϰϰ&Ăǆ͗ϬϯϱϵϳϰϱϬϬϱϴŝŶĨŽΛƉĨĞƌĚĞŚŽĨͲĞƐĐŚĞŶďĂĐŚ͘ĚĞǁǁǁ͘ƉĨĞƌĚĞŚŽĨͲĞƐĐŚĞŶďĂĐŚ͘ĚĞ
hŶƐĞƌĞ<ƌĞŵƐĞƌĨĂŚƌƚĞŶďŝĞƚĞŶ/ŚŶĞŶĚĂƐĞŝŶŵĂůŝŐĞƌůĞďŶŝƐ͕ĚŝĞ,ŝŶƚĞƌĞ^ćĐŚƐŝƐĐŚĞ^ĐŚǁĞŝǌĂƵĨƌĞŝǌǀŽůůĞ
tĞŝƐĞǌƵĞŶƚĚĞĐŬĞŶ͘/ŵKŬƚŽďĞƌŬƂŶŶĞŶŶŽĐŚƚćŐůŝĐŚ<ƌĞŵƐĞĨĂŚƌƚĞŶǌƵƌ<ĂŚŶĨĂŚƌƚKďĞƌĞ^ĐŚůĞƵƐĞƵŶĚ
ĂŶĚĞƌĞƵƐŇƵŐƐǌŝĞůĞŐĞďƵĐŚƚǁĞƌĚĞŶ;ďŝƩĞŵŝŶĚĞƐƚĞŶƐϭdĂŐǀŽƌŚĞƌĂŶƌƵĨĞŶ͊ͿKŚŶĞŶŵĞůĚƵŶŐĮŶĚĞƚ
ĚĞƌWĞŶĚĞůǀĞƌŬĞŚƌǌƵƌKďĞƌĞŶ^ĐŚůĞƵƐĞŝŵKŬƚŽďĞƌŶƵƌŶŽĐŚĂŶtŽĐŚĞŶĞŶĚĞŶƐƚĂƩ͘ĞŶŬĞŶ^ŝĞũĞƚǌƚ
ƐĐŚŽŶĂŶĚŝĞǁŝŶƚĞƌůŝĐŚĞŶWĨĞƌĚĞƐĐŚůŝƩĞŶͲƵŶĚ<ƵƚƐĐŚĨĂŚƌƚĞŶͲ'ĞƐĐŚĞŶŬŐƵƚƐĐŚĞŝŶĞƐŝŶĚďĞŝƵŶƐǌƵŚĂďĞŶ͊
6RQQHQKRI+LQWHUKHUPVGRUI
ZZZVRQQHQKRIKLQWHUKHUPVGRUIGH
VRQQHQKRIKLQWHUKHUPVGRUI#WRQOLQHGH
+LQWHUHU5lXPLFKWZHJ
+LQWHUKHUPVGRI
 7HO
:HLKQDFKWHQLP6RQQHQKRI
'UHLhEHUQDFKWXQJHQPLW)UKVWFNXQG+3*lQ
VHEUDWHQ(VVHQHLQPDO6WROOHQXQG.DIIHHSUR
3HUVRQQXU(XUR
%XFKHQ6LHXQVHUHDWWUDNWLYHQ
+HUEVWXQG:LQWHUDQJHERWH
*OWLJYRQ1RYHPEHUELV2VWHUQ
.HJHOZRFKHQHQGH
)UHLWDJELV6RQQWDJ]ZHLhEHUQDFKWXQJHQLQ
NOXVLYH)UKVWFNXQG.HJHODEHQGSUR3HUVRQ
QXU(XUR
tŝƌǀĞƌǁƂŚŶĞŶ^ŝĞŝŶƵŶƐĞƌĞŵĨĂŵŝůŝĞŶŐĞĨƺŚƌƚĞŶ,ĂƵƐŵŝƚĚĞŌŝŐĞƌ
,ĂƵƐŵĂŶŶƐŬŽƐƚƵŶĚĞŝŶŚĞŝŵŝƐĐŚĞŶ'ĞƚƌćŶŬĞŶ͘/ŶĚĞŶ'ĂƐƚƌćƵŵĞŶ
ŝƐƚWůĂƚǌĨƺƌϯϱ'ćƐƚĞ͘hŶƐĞƌŐĞŵƺƚůŝĐŚĞƐ,ĂƵƐďŝĞƚĞƚĨƺƌ&ĞƌŝĞŶŐćƐƚĞ
ϮŝŶǌĞůǌŝŵŵĞƌ͕ ϱŽƉƉĞůǌŝŵŵĞƌƵŶĚϮƌĞŝďĞƩǌŝŵŵĞƌ͘ 
'ĞƌŶƌŝĐŚƚĞŶǁŝƌ/ŚƌĞ&ĞŝĞƌŶĂƵƐ͘WĂƌŬƉůćƚǌĞďĞĮŶĚĞŶƐŝĐŚƵŶŵŝƩĞůͲ
ďĂƌĂŵ,ĂƵƐ͘'ĞƂīŶĞƚŝƐƚŵŝƩǁŽĐŚƐďŝƐŵŽŶƚĂŐƐ͕ŝĞŶƐƚĂŐZƵŚĞƚĂŐ͊
'ĞŐĞŶǁćƌƟŐďŝĞƚĞŶǁŝƌůĞĐŬĞƌĞ'ĞƌŝĐŚƚĞǀŽŵŚĞŝŵŝƐĐŚĞŶtŝůĚĂŶ͊
ŝƩĞƌĞƐĞƌǀŝĞƌĞŶ^ŝĞƌĞĐŚƚǌĞŝƟŐĨƺƌ/ŚƌĞtĞŝŚŶĂĐŚƚƐĨĞŝĞƌ͊
^ĐŚĂŶĚĂƵĞƌ^ƚƌĂƘĞϳϰ͕Ϭϭϴϱϱ,ŝŶƚĞƌŚĞƌŵƐĚŽƌĨdĞů͗͘ϬϯϱϵϳϰϱϬϬϲϲ
ŐĂƐƚŚŽĨͲǌƵƌͲŚŽīŶƵŶŐΛŐŵǆ͘ĚĞͻǁǁǁ͘ŐĂƐƚŚŽĨͲǌƵƌͲŚŽīŶƵŶŐ͘ĚĞ
^ŝĞŵƂĐŚƚĞŶŝŵ^ĂŶĚͲƐƚĞŝŶ<ƵƌŝĞƌǁĞƌďĞŶ͍
dĞů͗͘ϬϯϱϬϮϯϲϬϲϱϬ
ŝŶĨŽΛƐĂŶĚƐƚĞŝŶŬƵƌŝĞƌ͘ ĚĞ
:HULP(OEVDQGVWHLQJHELUJH
XQWHUZHJVLVWEHVXFKWQDWUOLFK
]XHUVWHLQPDOGLH$XVVLFKWHQYRQ
GHQ6DQGVWHLQPDVVLYHQ2EDXI
GHQ7DIHOEHUJHQZLHGHU/LOLHQ
VWHLQRGHUDXIGHQ6FKUDPPXQG
$IIHQVWHLQHQGHU$XVEOLFNLVW
VWHWVDWHPEHUDXEHQG'RFKHVJLEW
QRFKYLHOPHKU0|JOLFKNHLWHQ
KRFKKLQDXV]XNRPPHQ
6FKZHLIWGHU%OLFN5LFKWXQJ
1RUGHQHUNHQQWPDQDP(QGH
GHV+RUL]RQWHVGHQ7XUPGHV
7DQ]SODQHV(UVWHKWLQGHUWVFKH
FKLVFKHQ5HSXEOLNLVWDEHULPPHU
HLQH%HVWHLJXQJZHUW*DQ]LP
6GHQHEHQIDOOVLQ7VFKHFKLHQ
¿QGHQZLUGHQ6WHLQHUQHQ³YRP
0HWHUKRKHQ6FKQHHEHUJ
:HLWHUHORKQHQVZHUWH3XQNWH
EH¿QGHQVLFKDXIGHP.DOWHQEHUJ
GHP:ROIVEHUJXQGGHP5DXFK
EHUJDOOHLQ7VFKHFKLHQ
$XIGHXWVFKHU6HLWHNDQQPDQ
GLH7UPHDXIGHP3IDIIHQVWHLQ
*|W]LQJHU+|KH8QJHU
GHU]HLWJHVFKORVVHQ
*URHU:LQWHUEHUJXQG
5DWKPDQQVGRUIHU+|KH
OLQNHV)RWRDOV$QODXI
]LHOHQHQQHQ(LQHUGHU
EHOLHEWHVWHQXQGYRQGHU
$XVVLFKWKHUVFK|QVWHQ
LVWGHU:HLIEHUJWXUPEHL
+LQWHUKHUPVGRUI
6FKRQODQJHVWHKWDXIGHU
+|KHEHL+LQWHUKHUPVGRUI
HLQ7XUPGHUDEHUIUKHU
QLFKWIUGLHgIIHQWOLFKNHLW
]XJlQJOLFKZDU(UGLHQWHGHU
hEHUZDFKXQJGHU*UHQ]UHJL
RQQDFK7VFKHFKLHQXQGZXU
GHDXFKDOV)HXHUZDFKWXUP
JHQXW]W,QGHQHU-DKUHQ
YHU¿HOGHU7XUP]XVHKHQVXQG
VWU]WHVFKOLHOLFKHLQ
1DFKGHU:HQGHXQGVFKZLH
ULJHQ-DKUHQLQ6DFKHQ7RXULVPXV
EHUOHJWHPDQVLFKLQ+LQWHU
KHUPVGRUIQHEHQGHU2EHUHQ
6FKOHXVHHLQHQ]ZHLWHQ$QODXI
SXQNWIUGLH8UODXEHU]XVFKDI
IHQ'HUGDPDOLJH2UWVYRUVWHKHU
(OPDU*URKQDKPVLFKGHU6DFKH
DQXQGVFKDIIWHGLHQ|WLJHQ0LWWHO
KHUDQXPDXIGHP:HLIEHUJHLQHQ
QHXHQ|IIHQWOLFKHQ$XVVLFKWVWXUP
]XEDXHQ1LFKWYHUJHVVHQVROOWH
PDQGLH6FKZLHULJNHLWHQGLH
ZlKUHQGGHU3ODQXQJVXQG%DX
SKDVHDXIGLH9HUDQWZRUWOLFKHQ
HLQSUDVVHOWHQ-DVRJDUPDQFKH
(LQKHLPLVFKHZDUHQGDPDOVJHJHQ
GHQ7XUP
,P6HSWHPEHUZDUHV
GDQQJHVFKDIIW(LQ0HWHU
KRKHU+RO]WXUPUHFKWHV)RWR
VFKPFNWHGHQ:HLIEHUJ6WX
IHQVLQG]XEHUZLQGHQXPDXI
GLHREHUH3ODWWIRUP]XJHODQJHQ
$EHUZDVHLQHQGDREHQHUZDUWHW
LVWDOOHU0KHZHUW+HUUOLFKH
$XVVLFKWHQYRP2VWHU]JHELUJH
EHUGDV(OEVDQGVWHLQJHELUJH
]XGHQ9XONDQEHUJHQGHV%|K
PLVFKHQ0LWWHOJHELUJHVXQGGHP
5LHVHQJHELUJH,P6GHQ+LQWHU
KHUPVGRUI

'HU=X
JDQJ]XP7XUPLVWLPPHURIIHQ
XQGNRVWHQIUHL0DQNDQQDOVR
DXFKGLH6RQQHQDXIXQGXQWHU
JlQJHYRQKLHUDXVEHREDFKWHQ
6HKUEHOLHEWLVWGLH6LOYHVWHUQDFKW
-HGHV-DKUDPHUVWHQ6HSWHP
EHUZRFKHQHQGHRUJDQLVLHUWGHU
+HLPDWYHUHLQ+LQWHUKHUPVGRUI
PLWGHP:HLIEHUJWXUPIHVWGHP
%DXZHUNHLQHQZUGLJHQ5DKPHQ
(UVWNU]OLFKZDU1DWLRQDOSDUN
IKUHU+HLNR+HVVHPLWGHP
HUVWHQ-DSDQLVFKHQ)HUQVHKVHQGHU
1+.]X'UHKDXIQDKPHQDXI
GHP7XUP'LH-DSDQHUZDUHQ
EHJHLVWHUW
:LHNRPPWPDQ]XP7XUP"
(LQ$XVJDQJVSXQNWLVWGHU3DUN
SODW]DP(UEJHULFKWE]Z+DXVGHV
*DVWHVLQ+LQWHUKHUPVGRUI9RQ
KLHUDXVIROJWPDQ
GHU$XVVFKLOGHUXQJ
]XP:HLIEHUJWXUP
:DQGHU]HLWHWZD
0LQXWHQ
(LQHZHLWHUH
0|JOLFKNHLWLVWGHU
3DUNSODW]DQGHU.UlX
WHUEDXGHÄ$P:DOG³
9RQKLHUHLQIDFKGHP
URWHQ'UHLHFNIROJHQ
EHU/XLVHQTXHOOHELV
]XP7XUP'HU5FN
ZHJHUVWURWHV'UHLHFN
GDQQDXIEODXHV'UHLHFN
ZHFKVHOQGDVLVWGHU
5XQGZHJELV]XU.UlX
WHUEDXGH'HU3DUNSODW]
DQGHU.UlXWHUEDXGHLVW
NRVWHQORVDEHUGLH:LUWVOHX
WHZQVFKHQVLFKQDWUOLFK
GDVVGLH$XVÀJOHUYRURGHUQDFK
GHU:DQGHUXQJEHLLKQHQHLQNHK
UHQ
0LWYLHOHQ*UHQ,KU1DWLRQDO
SDUNIKUHU+HLNR+HVVH
(OEVDQGVWHLQJHELUJH5HJLRQGHU$XVVLFKWHQ
%OLFNLQV/DQGYRQ7UPHQXQG$XVVLFKWVSXQNWHQ .HJHOZRFKHIU
6HQLRUHQ
6RQQWDJELV'LHQVWDJ
RGHU0LWWZRFKELV)UHLWDJ
]ZHLhEHUQDFKWXQJHQLQNOXVLYH
)UKVWFNXQG.HJHOEDKQSUR3HUVRQ
QXU(XUR

6lFKVLVFKH6FKZHL]XQG2VWHU]JHELUJH
'ĂƐƚƐƚćƩĞ
7HXIHOVPKOH
dĞƵĨĞůƐŵƺŚůĞϭ
Kd,ĂƵƐĚŽƌĨ
Ϭϭϳϲϴ'ůĂƐŚƺƩĞ
dĞů͗͘ϬϯϱϮϬϲϮϭϲϬϭ
ƵƌĐŚŐćŶŐŝŐǁĂƌŵĞ^ƉĞŝƐĞŶͻ,ĂƵƐŵĂŶŶƐŬŽƐƚͻĂĨĞͲΘŝƐƐƉĞǌŝĂůŝͲ
ƚćƚĞŶͻ&ĞŝĞƌŶĂůůĞƌƌƚďŝƐϯϱWĞƌƐŽŶĞŶͻtĂŶĚĞƌŐƌƵƉƉĞŶǁŝůůŬŽŵŵĞŶ
ͻŝĞƌŐĂƌƚĞŶͻWĂƌŬƉůĂƚǌĂŵ,ĂƵƐͻĚŝƌĞŬƚĂŵtĂŶĚĞƌǁĞŐǌƵŵtŝůŝƐĐŚ
'ĞƂīŶĞƚ͗ĚŽŶŶĞƌƐƚĂŐƐͲŵŽŶƚĂŐƐĂďϭϭhŚƌͲŝĞŶƐƚĂŐͬDŝƩǁŽĐŚZƵŚĞƚĂŐ
:XQGHU9LWDOSLO]H
=X%HVXFKLP3LO]PXVHXP5HLQKDUGWVJULPPD
'DV3LO]PXVHXPLQ5HLQKDUGWV
JULPPDEHL*ODVKWWHKDWHVXQV
DQJHWDQ'LHVPDOKDEHQZLUXQV
EHLXQVHUHP%HVXFKVSH]LHOOIU
GHQ%HUHLFKGHU9LWDOSLO]HLQWHUHV
VLHUW+LHUZHUGHQXQ]lKOLJH3LO]
DUWHQJH]HLJWGLHEHVRQGHUVLQGHU
FKLQHVLVFKHQ+HLONXQGHVHLW
-DKUHQHLQHJURH5ROOHVSLHOHQ,Q
$VLHQVLQGGLH9LWDOSLO]HGHVKDOE
VFKRQOlQJVWDOV+HLOPLWWHODQHU
NDQQW
$OOHUOHL.UDQNKHLWHQXQG%H
VFKZHUGHQVROOHQGXUFKYHUVFKLH
GHQH:LUNVWRIIHGHU3LO]HSRVLWLY
EHHLQÀXVVWRGHUVRJDUJHKHLOW
ZHUGHQ'LH3LO]HWUDJHQVROFKH
ZXQGHUVDPHQ1DPHQZLH6RQ
QHQSLO]-XGDVRKU5DXSHQSLO]
,JHOVWDFKHOEDUW.ODSSHUVFKZDPP
RGHU(LFKKDVH6LHVROOHQEHL%OXW
KRFKGUXFN'LDEHWLV0DJHQHU
NUDQNXQJHQRGHUhEHUJHZLFKW
XQGVRJDUEHL.UHEVHUNUDQNXQJHQ
KHOIHQ0HLVWJHKWLKUH:LUNXQJ
HLQKHUPLWGHU6WlUNXQJGHV,P
PXQV\VWHPVXQGGHU9HUEHVVHUXQJ
GHV$OOJHPHLQHPS¿QGHQV
)UDX)DO]GLH*DWWLQGHV0X
VHXPVGLUHNWRUVVFKZ|UWDXIGLH
:LUNXQJGHU9LWDOSLO]HKDEHQGLH
:LUNVWRIIHLKUGRFKEHLGHU$XV
KHLOXQJHLQHUVFKZHUHQ.UDQNKHLW
JHKROIHQ-HGHQIDOOVHLQLQWHUHV
VDQWHV7KHPDEHUGDVPDQLP
0XVHXPQRFKYLHOHUIDKUHQNDQQ
0DODEJHVHKHQYRQ9LWDOSLO]HQ
LVWGDV3LO]PXVHXPLPPHUHLQHQ
%HVXFKZHUW*H]HLJWZHUGHQ
3LO]DUWHQDXVDOOHU:HOWLQ
QDWXUJHWUHXHQ3LO]PRGHOOHQ
'DV3LO]PXVHXPLP(UEJHULFKW
5HLQKDUGWVJULPPD*ULPPVFKH
+DXSWVWUDH*ODVKWWH
2UWVWHLO5HLQKDUGWVJULPPDLVWELV
(QGH1RYHPEHUVDPVWDJVVRQQ
WDJVXQGDQ)HLHUWDJHQYRQELV
8KUJH|IIQHW
tŝůůŬŽŵŵĞŶŝŵ
ΎΎΎн^ƉŽƌƚͲƵŶĚ&ĂŵŝůŝͲ
ĞŶŚŽƚĞů>ƵŐƐƚĞŝŶŚŽĨ
ůůĞƐƵŶƚĞƌĞŝŶĞŵ
ĂĐŚ͗ϭϬϬŝŵŵĞƌ
ͲZĞƐƚĂƵƌĂŶƚƐͲĂƌ
Ͳ^ĐŚǁŝŵŵŚĂůůĞ
ͲtŚŝƌůǁĂŶͲ
ŶĞŶͲ&ŝŶͲ
ŶŝƐĐŚĞͲΘ
^ŽŌĚĂŵƉĨͲ
ƐĂƵŶĂ
Ͳ^ŽůĂƌŝĞŶͲ/ŶĨƌĂͲ
ƌŽƚŬĂďŝŶĞͲ^ĂůǌͲ
ŐƌŽƩĞͲDĂƐƐĂŐĞͲ<ĞͲ
ŐĞůďĂŚŶͲŝůůĂƌĚͲdŝƐĐŚͲ
ƚĞŶŶŝƐͲΘ&ŝƚŶĞƐƐƌćƵŵĞ
Ͳ<ŝŶĚĞƌƐƉŝĞůǌŝŵŵĞƌ
ƐŽǁŝĞ<ŝŶĚĞƌƐƉŝĞůƉůĂƚǌ
ΘtĂŶĚĞƌǁĞŐĞĚŝƌĞŬƚ
Ăď,ŽƚĞů͊
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ǌŝĂůŝƚćƚĞŶǁŽĐŚĞŶŝŵDŽŶĂƚ
KŬƚŽďĞƌŵŝƚůƵƐƟŐĞŶƵŶĚ
ƐĐŚŵĂĐŬŚĂŌĞŶ<ĂƌƚŽīĞůƐƉŝĞůĞŶ
ƵŶĚͲŐĞƌŝĐŚƚĞŶ

ϭϱ͘KŬƚŽďĞƌĨĞƐƚǁŽĐŚĞŝŵ,ŽƚĞů
>ƵŐƐƚĞŝŶŚŽĨǀŽŵϭϵ͘ʹϮϴ͘ϭϬ͘ϮϬϭϮ
ŵŝƚƚŽůůĞŵWƌŽŐƌĂŵŵ͗WƵƉƉĞŶƚŚĞĂƚĞƌĨĞƐƚ
ʹĂƵĐŚŝŵ>ƵŐƐƚĞŝŶŚŽĨ͕ tĞŝŶΘƌŽƚͲ
ǀĞƌŬŽƐƚƵŶŐ͕ƚƌĂĚŝƟŽŶĞůůĞ&ŽƌƐƚǁĂŶͲ
ĚĞƌƵŶŐŵŝƚĚĞŵ&ƂƌƐƚĞƌƵŶĚƐĞŝŶĞŵ
,ƵŶĚ͕>ĞƐƵŶŐĞŶ͕dĂŶǌĂďĞŶĚĞ͕ĂƐͲ
ƚĞůĞŝĞŶ͕<ĂďĂƌĞƩĂďĞŶĚ͕ƌŵďƌƵƐƚͲ
ƐĐŚŝĞƘĞŶ͕<ŝŶĚĞƌĨĞƐƚ͕&ĂĐŬĞůǁĂŶĚĞƌƵŶŐ
Θ,ƂŚĞŶĨĞƵĞƌƵŶĚ͙
͙^ŽŶŶƚĂŐ͕Ϯϭ͘ϭϬ͕͘ĂďϭϬhŚƌ͗
ϭϯ͘dĂŐĚĞƐƚƌĂĚŝƟŽŶĞůůĞŶ,ĂŶĚͲ
ǁĞƌŬƐŵŝƚ,ĂŶĚǁĞƌŬĞƌŵĂƌŬƚŝŵ
,ŽƚĞů>ƵŐƐƚĞŝŶŚŽĨ
͙ƵŶĚǀŝĞůĞǁĞŝƚĞƌĞsĞƌĂŶƐƚĂůƚƵŶŐĞŶĨƺƌ
'ƌŽƘΘ<ůĞŝŶ͊
ĂƐĂƵƐĨƺŚƌůŝĐŚĞWƌŽŐƌĂŵŵĮŶĚĞŶ^ŝĞƵŶƚĞƌ͗
ǁǁǁ͘ůƵŐƐƚĞŝŶŚŽĨ͘ ĚĞ
/ŚƌhƌůĂƵďŝŶŝŶŶǁĂůĚͲŶƌƵĨŐĞŶƺŐƚ͗
ϰmďĞƌŶĂĐŚƚƵŶŐĞŶĂďϭϰϭ͕ͲΦƉƌŽWĞƌƐŽŶ
/ŵWƌĞŝƐĞŶƚŚĂůƚĞŶ͗
ϰǆmďĞƌŶĂĐŚƚƵŶŐŝŵ;ϵ͕ϱϬΦƉ͘W͘ ͬm͘Ϳ͕
ϰǆ&ƌƺŚƐƚƺĐŬƐďƺĨĞƩ͕^ĐŚǁŝŵŵŚĂůůĞ͕dŝƐĐŚͲ
ƚĞŶŶŝƐͲͬ&ŝƚŶĞƐƐƌĂƵŵΘǀŝĞůĞsĞƌĂŶƐƚĂůͲ
ƚƵŶŐĞŶ
'ĞƌŶƐĞŶĚĞŶǁŝƌ/ŚŶĞŶ/ŚƌŶŐĞďŽƚǌƵ͊
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,ŽƚĞů>ƵŐƐƚĞŝŶŚŽĨ
EĞƵŐĞŽƌŐĞŶĨĞůĚϯϲ
ϬϭϳϳϯůƚĞŶďĞƌŐͬŝŶŶǁĂůĚ
dĞů͗͘ϬϯϱϬϱϲϯϲϱϬ
&Ăǆ͗ϬϯϱϬϱϲϯϲϱϱϱ
ŝŶĨŽΛůƵŐƐƚĞŝŶŚŽĨ͘ ĚĞ
ǁǁǁ͘ůƵŐƐƚĞŝŶŚŽĨ͘ ĚĞ
ƌƺĐŬĞŶƐƚƌĂƘĞϭϬ
Ϭϭϴϰϴ,ŽŚŶƐƚĞŝŶKd,ŽŚďƵƌŬĞƌƐĚŽƌĨ
dĞů͗͘ϬϯϱϵϳϱϴϬϮϮϮ
&Ăǆ͗͘ϬϯϱϵϳϱϴϰϮϲϱ
ŬĂŝƐĞƌͲĚƌĞƐĚĞŶΛǁĞď͘ĚĞ
ǁǁǁ͘ŐŚƐͲĞŝŶŬĞŚƌͲǌƵƌͲƌĞŶŶƐƚƌĞĐŬĞ͘ĚĞ
dćŐůŝĐŚĂďϭϭhŚƌŐĞƂīŶĞƚ
ŽŶŶĞƌƐƚĂŐZƵŚĞƚĂŐ
Ϯ͘ďŝƐϰ͘EŽǀĞŵďĞƌ^ĐŚůĂĐŚƞĞƐƚ͊
ELV2NWREHU2VWHU]JHELUJLVFKHV3XSSHQWKHDWHUIHVW
9RPELV2NWREHU
ZLUGGDV3XSSHQWKHDWHUIHVWGLH
*HJHQGXP$OWHQEHUJZLHGHU]X
HLQHUEHVRQGHUHQ(UOHEQLVUHJLRQ
PDFKHQ(VLVW.DVSHU]HLW
(OI3XSSHQEKQHQXQG)LJX
UHQWKHDWHUJHVWDOWHQLQXQGXP
%lUHQIHOV]ZDQ]LJ9RUVWHOOXQJHQ
GUHL]HKQIU.LQGHUXQGVLHEHQ
IU(UZDFKVHQH(U|IIQHWZLUGGDV
)HVWDP2NWREHULP*DVWKRI
%lUHQIHOV'DQDFKVLQG$XIIK
UXQJHQLP%DKQKRI.LSVGRUIGHP
:DOGKRWHO6WHSKDQVK|KHLP+RWHO
(VLVWZLHGHU.DVSHU]HLW
/XJVWHLQKRILQGHU*UXQGVFKXOH
$OWHQEHUJLQGHU+HUNORW]PKOH
6H\GHLP/HLWHQKRI*HLVLQJLP
+RWHO=XP%lUHQ2EHUElUHQEXUJ
LQGHUHY.LUFKH$OWHQEHUJXQG
QDWUOLFKLP*DVWKRI%lUHQIHOV]X
VHKHQ
*H]HLJWZHUGHQ6WFNHZLH
Ä)UDX+ROOH³PLWGHP3XSSHQ
WKHDWHU.DUOD:LQWHUPDQQÄ'HU
:XQVFKSXQVFK³XQGÄ'HU7HXIHO
PLWGHQGUHLJROGHQHQ+DDUHQ³
PLW7KHDWHUGHU1DFKWÄ5DXEULW
WHU:ROIYRQ5DPPHOVKD\Q³PLW
GHP:ROIJDQJ
/DVFK7KHDWHU
Ä)UDQNHQVWHLQ³
PLWGHP3XS
SHQWKHDWHU
*XJHOKXSI
RGHUÄ.DVSHU
LP*HVSHQVWHU
VFKORVV³PLW
/DVFKLV.DV
SHUWKHDWHU$P
2NWREHU
8KUWULWWGDV
7KHDWHU+DQG
JHPHQJH DXV%HUOLQPLW
GHP6WFN Ä0DFKWGHV
6 F K L F N  VDOV³LP*DVWKRI
%lUHQIHOV DXI,P$QVFKOXVV
DQGLH$XIIKUXQJEHJLQQWLP
*DVWKRIGLHODQJH1DFKWGHV3XS
SHQVSLHOV
'HU.DUWHQYRUYHUNDXIOlXIWQRFK
ELV2NWREHU.DUWHQVLQG
LQDOOHQRJ6SLHOVWlWWHQGHQ6=
7UHIIVLQ'LSSROGLVZDOGH)UHLWDO
XQG3LUQDVRZLHEHUGLH7RXULVW
LQIREURV$OWHQEHUJXQG'LSSRO
GLVZDOGHHUKlOWOLFKRQOLQHDXFK
EHUZZZSXSSHQWKHDWHUIHVWGH
$XIGHU+RPHSDJHGHV)HVWHV
ZZZSXSSHQWKHDWHUIHVWGHN|QQHQ
6LHVLFKDXFKJHQDXEHUDOOH9HU
DQVWDOWXQJHQLQIRUPLHUHQ

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ͻƵƐƌŝĐŚƚƵŶŐǀŽŶ&ĞŝĞƌŶĂůůĞƌƌƚ
ͻtĂŶĚĞƌĞƌƵŶĚ<ŝŶĚĞƌŚĞƌǌůŝĐŚǁŝůůŬŽŵŵĞŶ
ͻDŽ͘ďŝƐ^Ž͘Ăďϭϭ͗ϯϬhŚƌ͕ Dŝ͘ZƵŚĞƚĂŐ
_'ASLETZTE/ICHTb
dĞůĞĨŽŶ͗ϬϭϲϬϳϯϰϭϵϲϯ
ŚƌŝƐƟŶĞdĞŝĐŚŐƌćďĞƌ
^ĐŚǁĞŝǌĞƌDƺŚůĞϭϬ
ϬϭϴϭϵZŽƐĞŶƚŚĂůͲŝĞůĂƚĂů
2NWREHU8KU0XVLND
OLVFKHU1DFKWJDQJLP6FKORVV(LQ
VDJHQKDIWHU5XQGJDQJGXUFKGLH
URPDQWLVFKVWHQ5lXPHGHU%XUJ
$QPHOGXQJHUEHWHQ(LQH9HUDQ
VWDOWXQJGHU0lUFKHQ*PE+
'UHVGHQ

XQG2NWREHU8KU
)HULHQVSDIU.|QLJVNLQGHU
)DPLOLHQHUOHEQLVLP6FKO|V
VHUODQG6DFKVHQ)KUXQJHQLQ
KLVWRULVFKHQ.RVWPHQ)RWRPLW
0XVHXP0RELO
2NWREHU8KU/LWHUDULVFK
PXVLNDOLVFKHU6DORQÄ,P6SLQQ
KDXV(LQ+HLPDW$EHQG³PLW
-HQV8ZH%RJDGWNH7RELDV0RU
JHQVWHUQXQG7KRPDV5KPDQQ
(LQH,QV]HQLHUXQJGHV7KHDWHUV
DP5DQG=ROOEUFNHQDFKGHP
5RPDQYRQ.HUVWLQ+HQVHO
2NWREHU8KU6RQQ
WDJVPDWLQHHÄ'HU*DQJYRP
,UGLVFKHQ]XP+LPPOLVFKHQ³
'DQWHV/lXWHUXQJVEHUJ(LQIK
UXQJ'U(OLVDEHWK/HHNHU/H
VXQJ/DUV-XQJ6WDDWVVFKDXVSLHO
'UHVGHQ(LQH9HUDQVWDOWXQJGHU
0lUFKHQ*PE+
2NWREHUXQG1RYHP
EHU8KU6RQQWDJVIKUXQJ
Ä9HUVWHFNWHV(QWGHFNWHV³'LH)D
PLOLHQIKUXQJELHWHWIUJURHZLH
NOHLQH1HXJLHULJHGLH*HOHJHQ
KHLWHLQHQ%OLFNKLQWHUGLHVRQVW
YHUVFKORVVHQHQ7UHQ:HHVHQ
VWHLQV]XZHUIHQ'HUNXU]ZHLOLJH
5XQGJDQJIKUWEHUGLHEHHLQ
GUXFNHQGHQ%|GHQUXQGXPGHQ
PLWWHODOWHUOLFKHQ%HUJIULHGGXUFK
GDV'DFKGHU6FKORVVNDSHOOHELV
KLQDXI]XP*|SHOERGHQGHUGHU
%UDXHUHLGHV6FKORVVHVDOV/DJHU
ERGHQIUGDV*HWUHLGHGLHQWH
2NWREHUXQG1RYHPEHUDXI6FKORVV:HHVHQVWHLQ
1RYHPEHU8KU/LWHUD
ULVFK0XVLNDOLVFKHU6DORQÄ=X
JDEH³$QHNGRWHQ$QVLFKWHQXQG
DQGHUHV*XQWKHU(PPHUOLFKVLQJW
XQGOLHVWEHJOHLWHWYRQ)UDQN)U|K
OLFK*LWDUUH
1RYHPEHU8KU1HXH7|QH
LQDOWHQ0DXHUQÄ$WH\OYXQGLU
DWH\OYXQPLU³9DOHULD6KLVK
NRYD	Ä'L9DQGHUHU³-LGGLVFKH
/LHGHUXQG.OH]PHU
1RYHPEHU8KU/LWHUD
ULVFK0XVLNDOLVFKHU6DORQÄ8QG
NXU]XQGJXW	MHGHQIDOOV³*XQ
WHU6FKROLHVW3HWHU+DFNVEHJOHL
WHWYRQ)UDQN)U|KOLFK*LWDUUH
1RYHPEHU8KU*DVWVSLHO
GHV3XSSHQWKHDWHUV$8*867
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GDV6WDUNH7KHDWHU'UHV HQÄ'HU
.OHLQH3ULQ]³(LQH9HUDQVWDOWXQJ
GHU:HHVHQVWHLQHU%UDXNRPPXQHH9
1RYHPEHU8KU6RQQWDJV
PDWLQHHÄ:DKUKHLWXQG0DFKW³
0lUFKHQ=X*DVW'DQLHO0LQHWWL
XQG5DLQHU3HWURYVN\(LQH9HUDQ
VWDOWXQJGHU0lUFKHQ*PE+
'UHVGHQ
1RYHPEHU8KUKDOE
VWQGOLFK7XUPIKUXQJÄ=XP
6FKDXHQEHVWHOOW³
1RYHPEHU8KU
6FKORVVWKHDWHUÄ.RNRVQVVHIU
5XPSHOVWLO]FKHQ³8QYHU|IIHQW
OLFKWH0lUFKHQYRQXQGPLW3HWHU
)ODFKH
)KUXQJHQ	9HUDQVWDOWXQJHQ
$XVÀXJVWLSSIUGLH+HUEVWIHULHQ+|KOHQDP.OHLQKHQQHUVGRUIHU6WHLQ(OGRUDGRIUNOHLQH+|KOHQIRUVFKHU
GDVZDUXQVHU)D]LWQDFKGHP$XVÀXJ
]XGHQ+|KOHQDP.OHLQKHQQHUVGRUIHU
6WHLQ'LH:HUWXQJÄNLQGHUIUHXQGOLFK³WULIIW
JOHLFKLQPHKUIDFKHU+LQVLFKW]X'HU
$QPDUVFK]XP)HOVHQLVWPLW0LQXWHQ
*HK]HLWNLQGHUIUHXQGOLFKNXU]ZLUVLQGLQ
3DSVWGRUIDQGHU*DVWVWlWWHÄ=XU+RIIQXQJ³
JHVWDUWHW(UVWHV(WDSSHQ]LHOLVWHLQ
'DPP:LOGJHKHJHKLHUNDQQPDQ3DXVH
PDFKHQXQGGLH7LHUHEHREDFKWHQ'LH
+|KOHQÄ/LFKWHUK|KOH³Ä+DPSHOK|KOH³
XQGÄ(LVK|KOH³VLQGVRPDQVLHJHIXQGHQ
KDWJXWEHJHKEDUXQGDXFKIU.LQGHUUH
ODWLYXQJHIlKUOLFK1DWUOLFKGDVPXVVDQ
GLHVHU6WHOOHJHVDJWZHUGHQLVWGDV)HOVJH
ELHW.OHLQKHQQHUVGRUIHU6WHLQWURW]GHPNHLQ
.LQGHUVSLHOSODW]:LHEHUDOOLQGHU6lFK
VLVFKHQ6FKZHL]VROOWHQ.LQGHUJHQHUHOOLQ
%HJOHLWXQJ(UZDFKVHQHUXQWHUZHJVVHLQ
'HQQGLH$XVVDJHÄUHODWLYXQJHIlKUOLFK³
PDFKWGHQ6DQGVWHLQQLFKWZHLFK$XV
VLFKWHQQLFKWDEVWXU]VLFKHUXQGYHUVFKOLHW
DXFKNHLQH)HOVSDOWHQ
8QVHUHGUHL(QNHOIKOWHQVLFKPLW2QNHO
2PDXQG2SDUHFKWVLFKHUHUIRUVFKWHQGLH
+|KOHQGHUHQ$Q]DKOQDFKLKUHQ$QJDEHQ
]ZLVFKHQGUHLXQGDFKWVFKZDQNWH0LW
LKUHQ7DVFKHQODPSHQOHXFKWHWHQVLH
LQMHGHQ:LQNHOXQGPLW+LOIHHLQHV
NXU]HQ6HLOHVYROOIKUWHQVLHHLQ
IDFKH.OHWWHUEXQJHQ(LQ3LFNQLFN
YRUGHP+|KOHQHLQJDQJJHK|UWH
QDWUOLFKDXFKGD]X:LUQDKPHQ
EULJHQVDOOH$EIlOOHZLHGHUPLW
GLH(QNHOKDOIHQEHLP(LQVDP
PHOQ'DVVROOWHQELWWHDXFKGLHVR
JHQDQQWHQÄ%RRIHU³WXQYRQGHQHQ
HLQJH=HLWJHQRVVHQYRQ0OOELV
([NUHPHQWHQDOOHVOLHJHQODVVHQ
5ROI:HVWSKDO
-DJGVWEHO*DVWVWlWWH
ƵŶŶĞƌƐĚŽƌĨEƌ͘ ϱϭ
ϬϭϴϮϰ'ŽŚƌŝƐĐŚ
KdƵŶŶĞƌƐĚŽƌĨ
dĞů͗͘ϬϯϱϬϮϭϲϴϳϯϬ
PīŶƵŶŐƐǌĞŝƚĞŶ͗
Dŝ Ͳ͘^Ž͕͘ĨĞŝĞƌƚĂŐƐ
ϭϭ͘ϯϬͲϮϮhŚƌ
tŝƌďŝĞƚĞŶ/ŚŶĞŶ
,ĂƵƐŵĂŶŶƐŬŽƐƚƵŶĚ
ůĞĐŬĞƌĞtŝůĚƐƉĞǌŝĂůŝͲ
ƚćƚĞŶ͘'ĞƌŶƌŝĐŚƚĞŶǁŝƌ
ĂƵĐŚ/ŚƌĞ&ĞŝĞƌŶĂƵƐ͘
7LSSV	7HUPLQH

7LSSV	7HUPLQH
9(5$167$/781*(1,01$7,21$/3$5.=(17580
2NWREHUXQG1RYHPEHU
'UHVGQHU6WU%%DG6FKDQGDX7HOHIRQ2NWREHUWlJOLFKYRQELV8KUDE1RYHPEHUYRQELV8KUJH|IIQHW
6$067$*2.72%(58KU
([NXUVLRQÄ6FKOXFKWZlOGHUGHU
%|KPLVFKHQ6FKZHL]³+LQ
WHUJUQGHEHUGLH8PNHKUGHU
JHZ|KQOLFKHQ$EIROJHGHU:DOG
YHJHWDWLRQVVWXIHQDOVVSHNWDNXOlUH
%HVRQGHUKHLWLP(OEVDQGVWHLQJH
ELUJH0LW-DQ'UR]G/HLWHU:DOG
SÀHJHLQGHU1DWLRQDOSDUNYHUZDO
WXQJ%|KPLVFKH6FKZHL]
6$067$*2NWREHU%,6
8+5
([NXUVLRQÄ)OXUGHQNPlOHUGHU
%|KPLVFKHQ6FKZHL]³(QWODQJ
DOWHU9HUELQGXQJVZHJHDXI(UKH
EXQJHQRGHUDQ:HJNUHX]XQJHQ
.RVWHQ¼6FKOHU¼
6$067$*2.72%(58+5
([NXUVLRQ]X1DWXUVFKXW]XQG
7RXULVPXV:HJHNRQ]HSWLRQLP
1DWLRQDOSDUN7UHII3ROHQ]WDO
3DUNSODW])ULQ]WKDOPKOH
62117$*2.72%(5
%,68+5
Ä$SIHOIHVW³)DPLOLHQIHVWLP*DU
WHQGHV1DWLRQDOSDUN]HQWUXPV
:UGLJXQJGHUN|VWOLFKVWHQKHL
PLVFKHQ)UXFKW
'211(567$*2.72%(5
8+5
(U|IIQXQJ.XQVWDXVVWHOOXQJLP
1DWLRQDOSDUN=HQWUXP'HXWVFK
WVFKHFKLVFKHV0DOHUSOHLQDLU
6$067$*2.72%(5
%,68+5
*HRORJLVFKH([NXUVLRQLQGLH
6FKUDPPVWHLQH7HLOQDKPHEHLWUDJ
¼6FKOHU¼
6$067$*2.72%(5
%,68KU
.QVWOHULVFKH([NXUVLRQÄ0LW
GHP0DOHUXQWHUZHJV,QVSLUDWLRQ
%|KPLVFKH6FKZHL]³7HLOQDKPH
EHLWUDJ¼
62117$*2.72%(5
%,68+5
9RUWUDJLP1DWLRQDOSDUN]HQWUXP
XQG([NXUVLRQ]XP%DXPGHV
-DKUHVÄ'LH(XURSlLVFKH
/lUFKH%DXPGHVJROGHQHQ
+HUEVWHV³
)5(,7$*2.72%(58+5
/LFKWELOGHUYRUWUDJLP1DWLRQDO
SDUN=HQWUXPÄ)RWRLPSUHVVLRQHQ
YRPURPDQWLVFKHQ(OEVDQGVWHLQJH
ELUJH³.RVWHQ¼6FKOHU¼
6$067$*2.72%(5
%,68+5
/LWHUDULVFKODQGHVNXQGOLFKH([
NXUVLRQÄ6DJHQKDIWHV+RKQVWHLQHU
/DQG³$XIVFKPDOHQ3IDGHQLP
+RKQVWHLQHU*HELHWXQWHUZHJV
GXUFKXUZFKVLJH1DWXUGHV1DWLR
QDOSDUNVKLQ]X2ULJLQDOVFKDXSOlW
]HQDOWHU6DJHQPLW5HQDWH6DFKVH
.RVWHQ¼6FKOHU¼
'211(567$*129(0%(5
8+5
'LD0XOWLYLVLRQLP1DWLRQDOSDUN
]HQWUXPÄ7LHUZHOW]ZLVFKHQ)HOV
XQG6WURP³GLHPDQQLJIDOWLJH
)DXQDGHV(OEVDQGVWHLQJHELUJHV
LPVWLPPXQJVYROOHQ:HFKVHOGHU
7DJHVXQG-DKUHV]HLWHQJHVSLFNW
PLWVHOWHQHQ/DQGVFKDIWVDXIQDK
PHQPLW5XGROI6WHWV7HLOQDKPH
EHLWUDJ¼6FKOHU¼
'HU7UHIISXQNW]X([NXUVLRQHQ
ZLUGEHL$QPHOGXQJLP1DWLR
QDOSDUN=HQWUXPXQWHU7HOHIRQ
EHNDQQWJHJHEHQ
$SIHOIHVWDP2NWREHU
:LH0LVFKZDOGXQG)HOVHQJHK|
UHQDXFKLQWDNWH6WUHXREVWEHVWlQ
GHEHLGHQHQRIWDOWH$SIHOElXPH
GDVWUDJHQGH*HUVWELOGHQ]XU
ZHUWYROOHQ1DWXUDXVVWDWWXQJGHU
1DWLRQDOSDUNUHJLRQ,P*DUWHQGHV
1DWLRQDOSDUN]HQWUXPVGUHKWVLFK
GHVKDOEMHGHV-DKUDQHLQHP6RQQ
WDJLP2NWREHUDOOHVXPbSIHO
:LHGHULVWHLQ3RPRORJHYRU2UW
EHLGHPPDQVHLQHPLWJHEUDFKWHQ
$SIHOVRUWHQEHVWLPPHQODVVHQ
NDQQELWWHPD[LPDO6RUWHQSUR
3HUVRQXQGLPPHUbSIHOMH6RU
WHPLWEULQJHQ:HUP|FKWHNDQQ
QRFKDPVHOEHQ7DJHHLQHLJHQHV
$SIHOElXPFKHQSÀDQ]HQGHQQHV
VWHKHQHLQLJH([HPSODUHDXVJH
ZlKOWHUORNDOHU$SIHOVRUWHQ]XP
9HUNDXIEHUHLW
3URJUDPP6RUWHQYLHOIDOWNHQ
QHQOHUQHQXQG$SIHOVRUWHQEHVWLP
PHQODVVHQbSIHOVHOEVWVFKUHG
GHUQXQGSUHVVHQPLWGHUPRELOHQ
6DIWSUHVVHELWWHbSIHOXQG)OD
VFKHQPLWEULQJHQ$SIHOVDIW(WL
NHWWHQ]HLFKQHQ%UDWlSIHOVHOEVW
IOOHQXQGLP/HKPEDFNRIHQEUXW
]HOQ8KUÄ0lUFKHQDXVGHP
$SIHOEDXP³PLW0lUFKHQHU]lKOH
ULQ$QGUHD5HLPDQQ$SIHOVWUGHO
FKHQVHOEVWNQHWHQXQGLP/HKP
EDFNRIHQ
EDFNHQ
HVVEDUH$S
IHOPlQQOHLQ
EDVWHOQDXV
6FKDIZROOH
EXQWHbS
IHO¿O]HQ
$SIHOSRHVLH
LP*DUWHQ
HQWGHFNHQ
XD
3HQVLRQ*DVWVWlWWH
)HULHQZRKQXQJHQ
+DXVDP%HUJZDOG
+DXSWVWUDH
.XURUW*RKULVFK
27.OHLQKHQQHUVGRUI
7HO
)D[
0DLOIHULHQDQODJH#ZHEGH
$QGHU6WUDH]ZLVFKHQ.XURUW.ULSSHQXQG.OHLQKHQQHUVGRUIOLHJW
HWZDVYHUVWHFNWLP:DOGGLH)HULHQDQODJHÄ+DXVDP%HUJZDOG³'LH
/DJHGDVIDVWIQI+HNWDUJURH:DOGJUXQGVWFNJHPWOLFKHXQGNRP
IRUWDEOH%XQJDORZV=LPPHUXQG)HULHQZRKQXQJHQPLWUXQG%HW
WHQODGHQ]XP8UODXEPLWWHQLQGHU6lFKVLVFKHQ6FKZHL]HLQ.LQGHU
N|QQHQVLFKKLHUDXIPHKUHUHQ6SLHOSOlW]HQWXPPHOQGDV6SLHO]LPPHU
QXW]HQRGHULP:DOGKHUYRUUDJHQG9HUVWHFNHQVSLHOHQ1HEHQ)DPLOLHQ
VLQGLQGHU)HULHQDQODJHQDWUOLFKDXFK:DQGHUJUXSSHQZLOONRPPHQ
$XVJHULFKWHWZHUGHQDXHUGHP)HVWOLFKNHLWHQDOOHU$UWXQG7DJXQJHQ
,P+DXVDP%HUJZDOGZHUGHQ0DVVDJHQDQJHERWHQPDQNDQQ6DXQD
XQV6RODULXPQXW]HQXQGQDWUOLFKVLQGJHQJHQG3DUNSOlW]HYRUKDQ
GHQ%DKQKRIV7UDQVIHULVWDXI:XQVFKP|JOLFK
,GHDODXFKIU)DPLOLHQ
/ŶĚĞƌĂŵƉŝŶŐͲ
ƵŶĚ&ƌĞŝǌĞŝƚĂŶůĂŐĞ
ŽƌĨƉůĂƚǌϭϴϭĚ
ϬϭϴϮϰ'ŽŚƌŝƐĐŚ
dĞů͘ϬϯϱϬϮϭϱϵϭϬϳ
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5DWJHEHU
,QKDEHU7LOR:HQLJ%DXW]QHU6WU'UHVGHQ7HOHIRQ)D[0DLOKDOOR#GLHKXHWWHQHWZZZGLHKXHWWHQHW
,PPHUSULPD.OLPD
9LHOH2XWGRRUHUKDOWHQGHQ
+HUEVWIUGLHVFK|QVWH-DKUHV]HLW
$XFKZLOGH+HUEVWVWUPHXQG
5HJHQN|QQHQGHQ6SDQLFKW
YHUGHUEHQYRUDXVJHVHW]WPDQ
LVWULFKWLJEHNOHLGHW.HLQ3UR
EOHPLP2XWGRRU)DFKKDQGHO
JLEWHV%HNOHLGXQJGLHHLQSULPD
.OLPDJDUDQWLHUW:DVVHUGLFKWH
DWPXQJVDNWLYH)XQNWLRQVPDWH
ULDOLHQKDEHQGDV2XWGRRUOHEHQ
VHLWHLQLJHQ-DKUHQUHYROXWLRQLHUW
3O|W]OLFKJDEHV.OHLGXQJLQGHU
PDQDXI7RXUZLUNOLFKWURFNHQ
EOLHEXQGVRJDUDXFK%HUJHKL
QDXINDPRKQHJOHLFKLPÄHLJHQHQ
6DIW³]XVFKPRUHQ=ZDUOLHDP
$QIDQJGLH$WPXQJVDNWLYLWlWQRFK
]XZQVFKHQEULJGRFKVROFKH
)LUPHQZLHÄ*RUH7H[³KDEHQ
VLHVWlQGLJZHLWHUHQWZLFNHOW
0LWWOHUZHLOHH[LVWLHUWHLQHULHVLJH
$XVZDKODQKRFKIXQNWLRQHOOHU%H
NOHLGXQJLQ2XWGRRU/lGHQZLH
EHLXQVLQGHUÄ+WWH³
6R¿QGHQ6LH,KUHULFKWLJH)XQN
WLRQVMDFNH$OVHUVWHVVROOWHQ6LH
VLFKEHUOHJHQZLHXQGZRIUGLH
)XQNWLRQVMDFNHHLQJHVHW]WZHUGHQ
VROO-HGH-DFNHKDWLKU+DXSWHLQ
VDW]EHUHLFKXQGLVWGDIUYRQGHQ
+HUVWHOOHUQPLWHQWVSUHFKHQGHQ
'HWDLOVNRQ]LSLHUW
.OHLQHUYHUSDFNEDUHUOHLFKWHU
5HJHQVFKXW]]XP:DQGHUQXQG
'UDXVVHQVHLQ,QGLHVHP6HJPHQW
VLQGDP0DUNWGLHSUHLVZHUWHVWHQ
0RGHOOHDE¼]X¿QGHQ
6LHVLQGRIWPLWELV
*UDPPXOWUDOHLFKW0HLVWKDEHQ
VLHNHLQHVHKUOHLVWXQJVIlKLJH
5LFKWLJDQJH]RJHQGHQ+HUEVWHUOHEHQ
0HPEUDQHQXUHLQHPLNURSR
U|VH%HVFKLFKWXQJVRGDVVEHL
VFKZHLWUHLEHQGHP(LQVDW]QXU
HLQHEHJUHQ]WH$WPXQJVDNWLYLWlW
JHJHEHQLVW'DVLHNHLQ)XWWHUKD
EHQVLQGVLHDEHUQLFKWVRUREXVW
XQGNRPIRUWDEHOZLHDQGHUH)XQN
WLRQVMDFNHQ
/HLFKWMDFNHIUDNWLYHV%HZHJHQ
LQGHU1DWXU]%EHLP5XQQLQJ
XQG)DKUUDGVSRUW+LHULVWPDQPLW
0DWHULDOLHQZLHÄ*RUH3DFOLWH³
RGHUÄ$FWLY6KHOO³EHVWHQVEH
GLHQW)UELV¼HUKDOWHQ
6LH)XQNWLRQVMDFNHQGLHLQLKUHP
*HZLFKWXQGYRUDOOHPLQLKUHU$W
PXQJVDNWLYLWlWXQEHUWURIIHQVLQG
'LHVH-DFNHQVLQGVHKUIXQNWLRQHOO
PLW]XVlW]OLFKHQ%HOIWXQJVP|J
OLFKNHLWHQDXVJHVWDWWHWKDEHQ
HLQHQJXWHQVSRUWOLFKHQ6FKQLWW
XQGVHKUJXWYHUVWHOOEDUH.DSX]HQ
PLW:LQGVFKLOG%HL0RGHOOHQ
GHUQHXHQWZLFNHOWHQ-DFNHQPLW
Ä$FWLY6KHOO0HPEUDQH³KDEHQ
VLHDXFKNHLQH3UREOHPHEHLP
KlX¿JHQ5XFNVDFNWUDJHQ'LHVH
-DFNHQVLQGLP0RPHQWGHUQHXH
ÄhEHUÀLHJHU³LP+DQGHO
:HWWHUVFKXW]DXI2XWGRRU
7RXUHQDEHUDXFKIUGHQ$OOWDJ
'LHHUVWHQ2XWGRRU-DFNHQDXI
GHP0DUNWZDUHQGLHÄ=ZHLODJHQ
-DFNHQ³(VVLQGXQYHUZVWOLFKH
0RGHOOH'XUFKGLFNH]lKH2EHU
VWRIIHZLHJHQVLH]ZDUNQDSSHLQ
.LORGDIUKDOWHQVLHDEHUDXFK
YLHOH-DKUH'LH]ZHLWH/DJHELOGHW
HLQ1HW]RGHU)XWWHUVWRIILP-D
FNHQLQQHUHQ'LHVH,QQHQDXVVWDW
WXQJPDFKWGLH0RGHOOHVHKUÄJH
PWOLFK³'LH-DFNHQLPPLWWOHUHQ
3UHLVVHJPHQWELV¼
VLQGZDKUH$OOURXQGHURE]XP
:DQGHUQIU6NL7RXUHQRGHUIU
GHQ$OOWDJLQGHU6WDGW2IWEHVLW
]HQGLHVH0RGHOOHHLQHQ]ZHLWHQ
,QQHQ5HLYHUVFKOXVVGDPLW
HUJHEHQVLHGXUFKHLQHNXVFKOLJH
)OHHFH-DFNHRGHUJDUGXUFKHLQH
VXSHUOHLFKWH'DXQHQMDFNHHUJlQ]W
GLHLGHDOH:LQWHUMDFNH
6LHVXFKHQHLQH-DFNHYRU
DOOHPIU7UHNNLQJWRXUHQRGHU
]XP%HUJVWHLJHQ:HQQVLHHLQH
([WUHPWRXUSODQHQEHQ|WLJHQ
6LHHLQH([WUHP-DFNH,QGLHVHU
Ä.|QLJVNODVVH³VSLHOHQGLHÄ'UHL
/DJHQ-DFNHQ³LPJHKREHQHQ
3UHLVVHJPHQWGLHHUVWH*HLJH'HU
2EHUVWRIIGLHZDVVHUGLFKWH/DJH
XQGGDV)XWWHUVLQGEHL'UHLODJHQ
MDFNHQYHUNOHEW,KU$XHQPDWHULDO
XQGH[WUD9HUVWlUNXQJHQPDFKHQ
VLHH[WUHPUREXVW'DVQHXH*RUH
7H[Ä3UR6KHOO³ELHWHWHLQHVHKU
KRKH$WPXQJVDNWLYLWlW'LHVH
-DFNHQEHVLW]HQYLHOH'HWDLOV
GLHVLFKDXFKPLW+DQGVFKXKHQ
XVZJXWEHGLHQHQODVVHQ'LH
$XHQWDVFKHQVLQGIDVWLPPHULQ
%UXVWK|KHSRVLWLRQLHUWVRGDVVHLQ
.OHWWHURGHU5XFNVDFNJXUWGLHVH
7DVFKHQQLFKWYHUVSHUUHQ'LH.D
SX]HLVWIHVWDQJHEUDFKWXQGOlVVW
VLFKQLFKWLP.UDJHQYHUVWDXHQ
'DV)DFKSHUVRQDOLQ2XWGRRU
/lGHQZLUG,KQHQKHOIHQGLHULFK
WLJH-DFNHIUGHQ+HUEVW:DQGHU
6WDUW]X¿QGHQQDWUOLFKDXFK,KU
7HDPYRP'UHVGQHU:DQGHUXQG
%HUJVSRUWODGHQÄ'LH+WWH³
'LH6DFKYHUVWlQGLJHQGHU'(
.5$1LHGHUODVVXQJ'UHVGHQ
UXIHQIU2NWREHUDOOH$XWRIDKUHU
]XPNRVWHQORVHQ/LFKWWHVW
DXI,P2NWREHUELHWHQGLH0HLV
WHUEHWULHEHGHU.I],QQXQJHQGLH
3UIVWHOOHQGHUhEHUZDFKXQJVRU
JDQLVDWLRQHQXQGGLH$XWRPRELO
FOXEVHLQHQ&KHFNGHU/LFKWDQODJH
DQ$XWRIDKUHUN|QQHQGD]XDXFK
GLH'(.5$1LHGHUODVVXQJ'UHV
GHQXQGGLH'(.5$$XHQVWHOOH
LQ5LHVDMHZHLOVZRFKHQWlJOLFK
YRQELV8KUDQVWHXHUQ
Ä'LH%HGHXWXQJHLQHUIXQNWLR
QLHUHQGHQ%HOHXFKWXQJVDQODJH
ZLUGYRQYLHOHQ$XWRIDKUHUQXQ
WHUVFKlW]W³VDJW'U-HQV:DOWKHU
1LHGHUODVVXQJVOHLWHU'(.5$
'UHVGHQÄ'LHKRKH=DKOYRQ
'XQNHOKHLWVXQIlOOHQLVW*UXQG
JHQXJGLH/LFKWDQODJH]XFKHFNHQ
XQGLQ2UGQXQJ]XEULQJHQ³'HU
/LFKWWHVWHUJDEGDVV]X
%HJLQQGHUGXQNOHQ-DKUHV]HLW
KRFKJHUHFKQHWUXQG0LOOLRQHQ
)DKU]HXJHPLWGHIHNWHU%HOHXFK
WXQJXQWHUZHJVVLQG$Q3UR
]HQWGHUEHUSUIWHQ3NZIXQNWLR
QLHUWHHLQ6FKHLQZHUIHUQLFKWDQ
3UR]HQWZDUHQEHLGH6FKHLQZHUIHU
PDQJHOKDIWRGHUDXVJHIDOOHQ%HL
3UR]HQWZDUGLHUFNZlUWLJH
%HOHXFKWXQJQLFKWLQ2UGQXQJ
%HLEHVWDQGHQHP/LFKWWHVWHUKlOW
GHU$XWRIDKUHUGLHQHXH/LFKWWHVW
3ODNHWWHGLHDXFKEHL3ROL]HLNRQ
WUROOHQJHSUIWHV/LFKWVLJQDOLVLHUW
5ROI:HVWSKDO
'(.5$'UHVGHQUXIW]XP/LFKWWHVWDXI
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¹EHUQDFKWXQJHQ3DXVFKDODQJHERWH
9HUDQVWDOWXQJVNDUWHQ
'UHVGHQ&DUGVPLWYLHOHQ9RUWHLOHQXQG
(UPÁ¼LJXQJHQ
6WDGWIÙKUXQJHQXQGUXQGIDKUWHQ
$XGLR*XLGHVIÙULQGLYLGXHOOH
6WDGWUXQGJÁQJH'HXWVFK(QJOLVFK
7LFNHWVIÙUGLH'DPSIVFKLIIIDKUW
)ÙKUXQJHQ6HPSHURSHU
+LVWRULVFKHV*UÙQHV*HZÓOEH
6RXYHQLUV6WDGWSOÁQHXQG3URVSHNWH
:LOONRPPHQ
EHLGHQ
'UHVGHQ([SHUWHQ
s7RXULVW,QIRUPDWLRQLP+DXSWEDKQKRI
s7RXULVW,QIRUPDWLRQLQGHU6FKÓVVHUJDVVH
(FNH6SRUHUJDVVH]ZLVFKHQ6FKORVVXQG)UDXHQNLUFKH
+RWOLQH
LQIR#GUHVGHQWUDYHO
ZZZGUHVGHQGHWRXULVPXV
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

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'UHVGHQ/DQGNUHLV6lFKVLVFKH6FKZHL]2VWHU]JHELUJH/DXVLW]NRVWHQORVYHUEUHLWHWH([HPSODUH1DFKGUXFNYHUERWHQ)UXQYHUODQJWHLQJHVDQGWH0DQXVNULSWHXQG)RWRVVRZLHIUGLH5LFKWLJNHLWGHUDEJHGUXFNWHQ$Q]HLJHQEHUQLPPWGHU9HUODJNHLQH*HZlKU'LHYRP6DQGVWHLQ.XULHUHLQJHVHW]WHQJHVWDOWHWHQXQGYHU|IIHQWOLFKWHQ7H[WHXQG$Q]HLJHQGUIHQQXUPLWDXVGUFNOLFKHU=XVWLPPXQJGHV9HUODJHVUHSURGX]LHUWXQGQDFKJHGUXFNWZHUGHQ1DPHQWOLFKJHNHQQ]HLFKQHWH$UWLNHOVWHOOHQQLFKWXQEHGLQJWGLH0HLQXQJGHU5HGDNWLRQXQGGHV+HUDXVJHEHUVGDU$OOHQLFKWDXWRULVLHUWHQ%HLWUlJHVLQG9HUODJVVRQGHUYHU|IIHQWOLFKXQJHQ'HU6DQGVWHLQ.XULHULVWHLQHXQDEKlQJLJH=HLWXQJ'HU6DQGVWHLQ.XULHULVW)|UGHU0LWJOLHGLQGHU'(+2*$6DFKVHQ5HJLRQDOYHUEDQG6lFKVLVFKH6FKZHL]H9XQG3DUWQHUGHV7RXULVPXVYHUEDQGHV6lFKVLVFKH6FKZHL]H9
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:HLKQDFKWHQVLQGGLH/LFKWHULQ
GHU'XQNHOKHLWGLHXQVIURKXQG
KRIIQXQJVYROOZHUGHQODVVHQ(V
JLEWNOHLQH+HLPOLFKNHLWHQDXFK
(UZDUWXQJHQ'LHVH9RUIUHXGH
ELUJWHWZDVYRQ*OFNVVHOLJNHLW
LQVLFK*HUDGHGLHVH6WLPPXQJ
ODVVHQ:HLKQDFKWVDXVVWHOOXQJHQ
KHXWHRIWYHUPLVVHQ

'DV/DQGVFKORVV=XVFKHQGRUI
KDWGLHEHVWHQ9RUDXVVHW]XQJHQ
,Q]ZHL.DPLQ|IHQXQGHLQHP
RIIHQHQ.DPLQÀDFNHUWGDV)HXHU
XQGYHUPLWWHOWZRKOLJH:lUPH
'LH*lUWQHUGHU%RWDQLVFKHQ
6DPPOXQJHQVFKPFNHQDOOH5lX
PHUHLFKXQGSKDQWDVLHYROO*H
GlPSIWHV/LFKWXQG.HU]HQVFKHLQ
WXQHLQhEULJHV
'D]XJLEWHVHLQH9LHO]DKO$XV
VWHOOXQJVVWFNHGLHQLFKWVYHUPLV
VHQODVVHQ*DQ]ZLFKWLJ]XP)HVW
VLQGQDWUOLFKGLHKLVWRULVFKHQ
6SLHO]HXJH=ZHL6DPPOHUVWHOOHQ
XQVLKUH6FKlW]H]XU9HUIJXQJ
'DJLEWHVLP6DORQGHV6FKORVVHV
HLQHXPIDQJUHLFKH$QODJHHLQHU
EDOGKXQGHUWMlKULJHQ%OHFKVSLHO
HLVHQEDKQLQ6SXUZHLWH,PP
6FKLHQHQEUHLWH]XVFKDXHQ:LH
LQ6SLHO]HXJNLVWHQYHUSDFNWXQG
]XKHLPOLFKHP/HEHQHUZHFNW
]HLJHQZLU6]HQHULHQPLWDOWHQ
3XSSHQVWXEHQXQG±NFKHQ7HG
G\V$XWRVXQGDOOHVZDVIUKHUVR
XQWHUP*DEHQWLVFK]X¿QGHQZDU
'D]XJLEWHVLP:HKUJDQJHLQH
Ä/DGHQVWUDH³HQPLQLDWXUHYRQ
GHU$SRWKHNHELV]XHLQHPVHKU
DXIZHQGLJHQ6FKPXFNODGHQZLUG
DOOHVGDVHLQ
(LQ:HLKQDFKWVEHUJQDFK9RU
ELOGGHVLWDOLHQLVFKHQ%HUJVWlGW
FKHQV2OHYDQRZLHHVGHU5RPDQ
WLNHU)UDQ]+RUQLHLQVW]HLFKQHWH
ZLUG]XEHVLFKWLJHQVHLQ
*HKWPDQZHLWHU]XP9HVWLEO
HUZDUWHWGLH*lVWHGLH6WXEHHLQHV
(U]JHELUJOHUVLQZHOFKHUGHU9DWHU
ELV'H]HPEHU3LUQD=XVFKHQGRUI$P/DQGVFKORVVZZZNDPHOLHQVFKORVVGH
:HLKQDFKWHQLP/DQGVFKORVV
DXIHLQHUKLVWRULVFKHQ'UHFKVHO
EDQN:HLKQDFKWV¿JXUHQHQWVWHKHQ
OlVVW'LH.LQGHUPDOHQGLHVH
GDQQDQXQGGLH0XWWHUSDFNWGHQ
.RUEPLWGHQIHUWLJHQ)LJXUHQXQG
6SLHO]HXJHQXQGEULQJWVLH]XP
9HUOHJHU
:HQLJH6FKULWWHHQWIHUQWLP
)HVWVDDOGHV6FKORVVHVEDXHQZLU
GDQQGHQ5DXPGHV9HUOHJHUVZR
HUDOOGLHZHLKQDFKWOLFKHQ'LQJH
GHUÄ0lQQHOPDFKHU³)DPLOLHQ
HQWJHJHQQLPPW(UJLEWVLHGDQQ
LQGHQ([SRUW]XP%HLVSLHOQDFK
$PHULNDRGHUEHOLHIHUW0lUNWH
XQG6SLHO]HXJOlGHQ6RHLQ6SLHO
]HXJODGHQZLUGHEHQIDOOVLP
JURHQ6DDOHQWVWHKHQ
:lKUHQGGLHÄ0lQQHOPDFKHU³
NDUJHQ/RKQIULKUH$UEHLWHU
KDOWHQEULQJWGHU+DQGHOVFKRQ
GHXWOLFKPHKUHLQ'LHV]HLJHQ
ZLUPLWGHUEUJHUOLFKHQ:HLK
QDFKWVVWXEHGHU9HUOHJHUIDPLOLH
(VJHKWQDWUOLFKQRFKSSLJHU,P
.DPLQ]LPPHUWUHIIHQZLUDP)HX
HUXQGXQWHUHLQHPVHKUUHLFKJH
VFKPFNWHQ%DXPDXIGLH)DPLOLH
GHV=XVFKHQGRUIHU6FKORVVKHUUQ
]XPKHLOLJHQ$EHQG

*OHLFKQHEHQDQLP+HUUHQ
XQGLP/XLVHQ]LPPHU]HLJWGHU
6DPPOHUXQG.XQVWKlQGOHU7RP
2/HW]KLVWRULVFKHHU]JHELUJLVFKH
:HLKQDFKWV¿JXUHQLQJDQ]HU9LHO
IDOW5lXFKHUPlQQHU(QJHO%HUJ
PlQQHU7UNHQXQGHLQHJURH
3\UDPLGH(LQHOlQJVWYHUJDQJHQH
/HEHQVZHOWLQZXQGHUEDUQDLYHU
6FK|QKHLWZLUGHUOHEEDU
6HLQ6RKQ5REHUW/HW]JHK|UW
]XGHQHQGLHVLFKLQGLHHU]JHELU
JLVFKH7UDGLWLRQKLQHLQGHQNHQXQG
NOHLQH.XQVWZHUNHYHUZLUNOLFKHQ
N|QQHQ$XIWUDGLWLRQHOOH:HLVH
XQGPLWJHQDXGHQ0DWHULDOLHQ
GLHGLHDOWHQÄ0lQQHOPDFKHU³
DXFKYHUZDQGWHQQlPOLFK:DUP
OHLPIDUEHQ.UHLGHXQG%URWWHLJ
VFKDIIWHU(QJHOXQG5lXFKHUPlQ
QHUVFK|QVWHU$UW
$XFKGDV(UGJHVFKRGHV
6FKORVVHV]HLJWVLFKZHLKQDFKW
OLFK6FKRQEHLP%HWUHWHQGHU
+DOOHEHJHJQHQGHQ*lVWHQ]ZHL
KHUUVFKDIWOLFKH3IHUGHVFKOLWWHQDXI
HLQHU)DKUWGXUFKGHQ:LQWHUZDOG
'LH'URJHULHLP*HZ|OEHGHV
HKHPDOLJHQ*HVLQGHVSHLVHUDXPHV
]HLJWHLQKLVWRULVFKZHLKQDFKW
OLFKHV$QJHERWYRQ.HU]HQELV]XU
&KULVWEDXPNXJHO1DWUOLFKQXU
]XP$QVFKDXHQ
=XJXWHU/HW]WLVWDXFKGLHKHUU
VFKDIWOLFKH6FKORVVNFKHLQGHU
/LQDGLH.DOWPDPVHOOGDV)HVW
HVVHQYRUEHUHLWHWZHLKQDFKWOLFK
JHVFKPFNW
*H|IIQHWLVWWlJOLFKYRQELV
8KU'HUOHW]WH(LQODVVLVW
8KU'HU(LQWULWWNRVWHW(XUR
HUPlLJW(XUR
